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HLQ]XQHKPHQVLFKGDEHLDEHUDXFKVRJOHLFKGHQGDQQXQHUZDUWHWDXIWDXFKHQGHQVFKZLHULJHQ =XVDPPHQKDQJVIUDJHQ ]X VWHOOHQ GLHPDQ VR ELVKHU QLFKW EHGDFKWKDWJHUDGHZHLOHLQHPGLH3UD[LVGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJVFKRQODQJHVRYHUWUDXW JHZHVHQ LVW · 'HU QXQ IROJHQGH9HUVXFK HLQHU DOOJHPHLQHQ&KDUDNWHULVLHUXQJ GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJ EHZHJW VLFK DEVLFKWOLFK MHQVHLWV DOOHUVSH]LILVFKHQ TXDOLWDWLYHQ )RUVFKXQJVDQVlW]H XQG )RUVFKXQJVPHWKRGHQ XQG HUZLOO²GDHVVLFKHUJLEWGDVVGHU$XWRU6R]LRORJHLVW²]XGHPHLQZHQLJSODXVLELOLVLHUHQZLH GLH TXDOLWDWLYH6R]LDOIRUVFKXQJ WHLOZHLVH DXFK DXV GHU7UDGLWLRQ GHUNODVVLVFKHQ6R]LRORJLHKHUYRUJHJDQJHQLVWbKQOLFKN|QQWHPDQDXFK]HLJHQZLHVLHDXVGHU7UDGLWLRQGHU(U]LHKXQJVZLVVHQVFKDIW²PDQGHQNH]%DQ6FKOHLHUPDFKHUXQG'LOWKH\²RGHUDXVGHUEHVRQGHUVHLQIOXVVUHLFKHQXQGVHKUIDFHWWHQUHLFKHQ7UDGLWLRQGHU(WKQRORJLHXQG(WKQROLQJXLVWLNZLFKWLJH,PSXOVHHUKDOWHQKDW =XJOHLFKZlUH HV GHQQRFK VFK|QZHQQ GXUFK GLH IROJHQGHQ$XVIKUXQJHQGDV ,QWHUGLV]LSOLQlU$OOJHPHLQH GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJ ]XP$XVGUXFNNlPH GDV DOOHQ LP ZHLWHVWHQ 6LQQH VR]LDOZLVVHQVFKDIWOLFKHQ 'LV]LSOLQHQ JHPHLQVDP LVW ² DXFK ZHQQ HV LQ GHQ YHUVFKLHGHQHQ 'LV]LSOLQHQ XQG QDWUOLFKDXFK LQQHUKDOE GLHVHU HLQH XQWHUVFKLHGOLFKH WHUPLQRORJLVFKH XQG WHFKQLVFKPHWKRGLVFKH%HKDQGOXQJHUIlKUW1DWUOLFKNDQQGHU$XWRUHLQHQVROFKHQ7H[WEHUGLHGLV]LSOLQYHUELQGHQGHQJUXQGOHJHQGHQ0HUNPDOH XQG$NWLYLWlWHQ GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJ QXUPLWVHLQHPHLJHQHQ.RSIXQGYRUGHP+LQWHUJUXQGVHLQHUHLJHQHQSHUV|QOLFKHQ(UIDKUXQJHQVFKUHLEHQ8PJHUDGHGDVGHXWOLFK]XPDUNLHUHQKDWHUXQJHQLHUWDXIYHUVFKLHGHQH$QZHQGXQJVEHLVSLHOHDXVVHLQHUHLJHQHQ/HKUHXQG)RUVFKXQJDQJHVSLHOW$XFKKDWHU%HLVSLHOHXQGhEHUOHJXQJHQYRQDQGHUHQ)RUVFKHUQEHQXW]WGLHLP=XJHVHLQHUVLFKHPHUJHQWHQWZLFNHOQGHQ$UJXPHQWDWLRQDVVR]LDWLYLQVHLQHQ%OLFNJHULHWHQGHUHQ9HU|IIHQWOLFKXQJHQHUGDIU]XQlFKVWHLQPDOEHUKDXSWHUVWNHQQHQPXVVWHXQGGLHHU IU VHLQH UHFKWNQDSSH HOHPHQWDUH$UJXPHQWDWLRQXPVWDQGORVOHLFKWJlQJLJJHEUDXFKHQNRQQWH'DVVHU DQGHUHVGHPJHJHQEHUQLFKWHUZlKQWKDWEHGHXWHWNHLQHVZHJVGDVV LKPGDVQLFKWZLFKWLJ ]XVHLQVFKLHQ(VILHOGHP$XWRUZlKUHQGVHLQHU$UJXPHQWDWLRQQXUHLQIDFKQLFKW
HLQRGHUHUNDQQWHHVDXFKQLFKW²'HUIROJHQGH$UWLNHOHUKHEWDOVREHUKDXSWQLFKWGHQ$QVSUXFKGLHYHUVFKLHGHQHQ$QVlW]HGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJV\VWHPDWLVFKGDU]XVWHOOHQXQGVRHLQUHSUlVHQWDWLYHV%LOGYRQGLHVHU]XJHEHQ(VZLUGLQLKPVWDWWGHVVHQGHU9HUVXFKJHPDFKWIUGLHTXDOLWDWLYH6R]LDOIRUVFKXQJDOVZLFKWLJHQ %HVWDQGWHLO YRQ /HKUH XQG )RUVFKXQJ DQ GHXWVFKHQ+RFKVFKXOHQ]X SOlGLHUHQ XQG GDEHL IU1LFKW6R]LDOZLVVHQVFKDIWOHU XQG HYHQWXHOO DXFK IUTXDQWLWDWLYRULHQWLHUWH6R]LDOIRUVFKHUDXI]X]HLJHQXPZDVHVVLFKGDEHLHLJHQWOLFKKDQGHOW8QG]XJOHLFKZLUGGDEHLHLQ%LOGGHV=XVDPPHQKDQJVGHU$VSHNWHXQG $NWLYLWlWHQ GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJ HQWZLFNHOW GHU DXFK IU GHQ$XWRUHLQLJHVhEHUUDVFKHQGHERWZDVLQVHLQHUWlJOLFKHQ)RUVFKXQJVXQG/HKUSUD[LVELVKHUQLFKW LQGHQ%OLFNJHUDWHQZDU'LHGDEHLHQWZLFNHOWHQ$UJXPHQWHXQG %HLVSLHOH VROOHQ GHVKDOE DXFK IU ,QVLGHU GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJYHUDQVFKDXOLFKHQ SODXVLELOLVLHUHQ XQG ]X HLJHQHQ hEHUOHJXQJHQ DQUHJHQ ZLHPDQGLHJHQHUHOOHQ3ULQ]LSLHQGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJYRUGHPHLJHQHQ(UIDKUXQJVKLQWHUJUXQG ]XQlFKVW 8QHLQJHZHLKWHQ JHJHQEHU GDQQ DEHU DXFKVLFKVHOEVWXQGGHQ0LWSUDNWLNHUQJHJHQEHUGDUVWHOOHQHUNOlUHQXQGUHFKWIHUWLJHQNDQQ'HUhEHU]HXJXQJGHV$XWRUVQDFKOLHJWJHUDGHLQGHU)UHLKHLWGHVJDQ]SHUV|QOLFKHQ 1DFKGHQNHQV EHU GLH HLJHQHQ (UIDKUXQJHQ PLW GHU TXDOLWDWLYHQ)RUVFKXQJVSUD[LVGLH&KDQFH]XUNUHDWLYHQGLVNXUVLYHQ%HVWLPPXQJGHUJHPHLQVDPHQ$UEHLWVEDVLVTXDOLWDWLYHU6R]LDOIRUVFKHULQQHQXQG6R]LDOIRUVFKHU
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(VLVWFKDUDNWHULVWLVFKIUGLHTXDOLWDWLYH6R]LDOIRUVFKXQJGDVVVLHVR]LDOH$UUDQJHPHQWVIUVROFKH'LVNXUVHJHPHLQVDPHU)RUVFKXQJVDUEHLWVRZLHGLHVEH]JOLFKHU 6HOEVWYHUJHZLVVHUXQJ XQG 6HOEVW.ULWLN EHVRQGHUV SIOHJW QlPOLFK GLHVR]LDOHQ $UUDQJHPHQWV IU )RUVFKXQJVZHUNVWlWWHQ XQG IU 'LVNXUVDUHQHQ GHVZHFKVHOVHLWLJHQ $XI]HLJHQV GHV MHZHLOV SHUV|QOLFKHQ *DQJV GHU HLJHQHQ )RUVFKXQJVSUD[LV 'LHVH 3IOHJH JHHLJQHWHU .RPPXQLNDWLRQVDUUDQJHPHQWV IU JHPHLQVDPHV )RUVFKHQ XQG 6LFK.ULWLVLHUHQ LVW VLFKHUOLFK GDULQ EHJUQGHW GDVVTXDOLWDWLYH)RUVFKXQJOHW]WOLFKVWHWVLQHLQHU(UNHQQWQLVVLWXDWLRQGHU,QWHUSUHWDWLRQ NRPSOH[HU EHGHXWXQJVWUDJHQGHU 9RUJlQJH VWHKW EHL GHQHQ D VRZRKO GLH%HGHXWXQJVVWLIWXQJDOVDXFKGLH%HGHXWXQJVUH]HSWLRQDQKLVWRULVFKNXOWXUHOOXQGELRJUDSKLVFK JHSUlJWH (UIDKUXQJVKLQWHUJUQGH JHEXQGHQ LVW E LP 6LQQH GHVKHUPHQHXWLVFKHQ=LUNHOV'LOWKH\GLH%HGHXWXQJGHV(LQ]HOSKlQRPHQVYRQGHU %HGHXWXQJ GHV *HVDPWNRQWH[WHV VHLQHU +HUYRUEULQJXQJ XQG 3UlVHQWDWLRQDEKlQJW XQG XPJHNHKUW F GLH *HVDPW%HGHXWXQJ LQ LKUHU Å0HKUVHLWLJNHLW´GXUFK GLH 7ULDQJXODWLRQ GHU 3HUVSHNWLYHQ GHU DQ VHLQHU +HUYRUEULQJXQJ XQG$QZHQGXQJEHWHLOLJWHQ,QWHUDNWLRQVXQGRGHU.RPPXQLNDWLRQVSDUWQHUNRQVWLWXLHUWZLUGXQGGGLH%HGHXWXQJVUH]HSWLRQVWHWVDXFKPLWHLQHUHPRWLRQDOHQ5HDNWLRQ GHU 5H]LSLHQWHQ YHUEXQGHQ LVW ZHOFKH DXI WLHIHUOLHJHQGH 6FKLFKWHQ GHU%HGHXWXQJKLQZHLVWXQGGLHVH]XJOHLFKZLHGHUXPYHUVFKOHLHUW'XUFKGLHJHPHLQVDPH,QWHUSUHWDWLRQGHUYHUVFKLHGHQHQ7HLOQHKPHUDQGHQ)RUVFKXQJVZHUNVWDWWE]Z 'LVNXUVJUXSSHQ ZLUG HV P|JOLFK EH]JOLFK GHV XQWHUVXFKWHQ TXDOLWDWLYHQ3ULPlUPDWHULDOV GLH LQYROYLHUWHQ XQWHUVFKLHGOLFKHQ (UIDKUXQJVJUXQGODJHQ GLHXQWHUVFKLHGOLFKHQ 6LQQUHVVRXUFHQ GHV *HVDPWNRQWH[WHV XQG GHV (LQ]HOSKlQRPHQV GLH XQWHUVFKLHGOLFKHQ:DKUQHKPXQJVSHUVSHNWLYHQ GHU +HUYRUEULQJXQJVXQGRGHU5H]HSWLRQVDNWHXUHXQGDXFKGLHXQWHUVFKLHGOLFKHQ%HGHXWXQJVTXDOLWlWHQ GHU HPRWLRQDOHQ 5HDNWLRQHQ DXI GHQ XQWHUVXFKWHQ EHGHXWXQJVWUDJHQGHQ9RUJDQJSRVLWLRQDOXQGUROOHQPlLJNRQWXULHUWXQGSHUV|QOLFKYHUDQVFKDXOLFKHQG]XUHSUlVHQWLHUHQXQG]XJOHLFKLQWXLWLYSODVWLVFK²VR]XVDJHQVLQQOLFKXQGLQWHUDNWLYNRQNUHW²]XYHUJOHLFKHQ5LHPDQQ5HLP5LHPDQQD ¸ 
 (LQ]HOIDOORULHQWLHUXQJXQG3ULPlUPDWHULDOLHQ
4XDOLWDWLYH 6R]LDOIRUVFKXQJ LVW HLQH 6LFKWZHLVH GHU VR]LDOHQ 5HDOLWlW GLH GHUHQJUXQGOHJHQGH +HUYRUEULQJXQJVSUR]HVVH (U]HXJXQJVEHGLQJXQJHQ XQG )XQNWLRQVPHFKDQLVPHQLQGHQ%OLFNQLPPW(QWJHJHQODQGOlXILJHU0HLQXQJVLQGYLHOH$XVVFKQLWWHGHUVR]LDOHQ:LUNOLFKNHLWKLQVLFKWOLFKLKUHUJUXQGOHJHQGHQ0HUNPDOHNHLQHVZHJVEHUHLWV]XUHLFKHQGHUIRUVFKW'HU&KHIHLQHU&RPSXWHUFKLS)LUPDLQ6LOLFRQ9DOOH\²GHU$XWRUHULQQHUWVLFKLQGLHVHP=XVDPPHQKDQJDQHLQH%HJHJQXQJZlKUHQG HLQHU NXU]HQ VR]LRORJLVFKHQ(UNXQGXQJ ²ZHL ]ZDU GDVV VHLQHNUHDWLYVWHQ &KLS'HVLJQHU DQGHUV VLQG DOV GLH EULJHQ 0LWDUEHLWHU VHLQHU)LUPDXQGGHVKDOEUlXPWHULKQHQDXFKEHVRQGHUH)UHLUlXPHKLQVLFKWOLFKLKUHU$UEHLWV]HLWXQG$UEHLWVSODW]JHVWDOWXQJHLQ²HUKDWVLHYRQGHQHQJHQ.RQWUROOHQGHV PLQXWL|V JHSODQWHQ WDJWlJOLFKHQ 5RXWLQH2UJDQLVDWLRQVDEODXIV ZHLWJHKHQGDEJHWUHQQW HU NDQQ DEHU QLFKW VDJHQ ZDV GLH JHQDXHQ %HGLQJXQJHQ IU LKUH.UHDWLYLWlWVHQWIDOWXQJ VLQG (V VFKHLQW VR GDVV EHVWLPPWH VHQVLWLYLHUHQGH ELRJUDSKLVFKH 9RUDXVVHW]XQJHQ 2IIHQKHLW IU NUHDWLYH ELRJUDSKLVFKH :DQGOXQJVSUR]HVVHEHVWLPPWHDEVFKLUPHQGHXQGDQKHLPHOQGH0LOLHXJHVWDOWXQJHQTXDVL
)ULW]6FKW]H(LQHVHKUSHUV|QOLFKH6LFKWDXITXDOLWDWLYH)RUVFKXQJ 
SULYDWH 5FN]XJVP|JOLFKNHLWHQ EHVWLPPWH $UUDQJHPHQWV IU GHQ RIIHQHQQLFKWNRQWUROOLHUWHQ *HGDQNHQDXVWDXVFK Å'LVNXUVDUHQHQµ EHVWLPPWH EHVRQGHUV ORFNHUH%LQGXQJHQDQGLH Å2UJDQLVDWLRQVKLHUDUFKLHµ ]% IOH[LEOH=HLWKRUL]RQWH EHVWLPPWH EHVRQGHUV LQGLYLGXDOLVLHUWH %H]LHKXQJVJUXQGODJHQ GDV 9HUWUDXHQ]XHLQHP&KHIDOVVLJQLILNDQWHPDQGHUHQGHPGDVSHUV|QOLFKH:RKOGHV&KLS(QWZLFNOHUVDP+HU]HQOLHJWVRZLHEHVWLPPWHÅVSLHOHULVFKH´0|JOLFKNHLWHQGHVYRUOlXILJHQ$XVSURELHUHQVXQGÅ%DVWHOQVµPLWEHDUEHLWEDUHP0DWHULDORKQHGDVV HLQ HQGJOWLJHV3URGXNW HQWVWHKHQPVVWHXQGXQWHU GHU(UZDUWXQJ GDVVGDVGXUFK%DVWHOQEHDUEHLWHWH0DWHULDOHLQHQHXH*HVWDOW]HLJHQN|QQWHLQLKUHU.RPELQDWLRQZHVHQWOLFKIUGLHNUHDWLYHQ3UR]HVVHGHU)RUVFKXQJXQG3URGXNWHQWZLFNOXQJ LP ,QGXVWULHEHWULHE VLQG:DV DEHU GHU 6WHOOHQZHUW GHU JHUDGH JHQDQQWHQ%DXVWHLQH LVWZHOFKHQRFKKLQ]XNRPPHQPVVWHQXQGZLHGHUHQ9HUNQSIXQJDXVVHKHQVROOWH LVWZHGHULQGHQ)RUVFKXQJVXQG(QWZLFNOXQJVDEWHLOXQJHQ YRQ ,QGXVWULHEHWULHEHQ QRFK LQ GHU SV\FKRORJLVFKHQ XQG VR]LRORJLVFKHQ)RUVFKXQJVRULFKWLJNODU6FKW]H'DYLV6FDVH+LHUNDQQGLHTXDOLWDWLYH6R]LDOIRUVFKXQJKHOIHQ6LHVWHOOWGLHPHWKRGLVFKHQ,QVWUXPHQWH IU GLH PLQXWL|VH $QDO\VH YRQ VR]LDOHQ HLQVFKOLHOLFK ELRJUDSKLVFKHQ3UR]HVVHQ GHUHQ(U]HXJXQJV XQG(QWIDOWXQJVEHGLQJXQJHQ VRZLH GHUHQ)XQNWLRQVPHFKDQLVPHQEHUHLW'LH VR]LDOHQ3UR]HVVHPVVHQEHL HLQHUJUXQGOHJHQGHQ XQG JHQDXHQ %HWUDFKWXQJVZHLVH ZHOFKH GHUHQ HOHPHQWDUH %HZHJXQJVPHFKDQLVPHQWRWDOLVLHUHQGHUIDVVW]XQlFKVWSULQ]LSLHOODOV(LQ]HOIlOOHPLWGHUHQ]DKOUHLFKHQHLQ]HOQHQ(QWIDOWXQJVDNWLYLWlWHQXQGGHUHQNRPSOH[HU9HUNQSIXQJXQWHUHLQDQGHUJHZUGLJWZHUGHQ+LHULVW]XQlFKVWGLH6HOEVWYHUVWlQGOLFKNHLW]XEHWRQHQ GDVV (LQ]HOIlOOH QLFKW DXWRPDWLVFKPLW ,QGLYLGXDOIlOOHQ JOHLFK]XVHW]HQVLQG=ZDUVLQGYLHOH(LQ]HOIlOOHWDWVlFKOLFKELRJUDSKLVFKLQGLYLGXHOOH(LQ]HOIlOOHDEHU HV JLEW HEHQVR DXFK NROOHNWLYH (LQ]HOIlOOH ZLH HWZD GHQ $XIEDX GHU REHQEHVFKULHEHQHQNUHDWLYHQ&KLS(QWZLFNOXQJVDEWHLOXQJLP6LOLFRQ9DOOH\ZR]DKOUHLFKH LQGLYLGXHOOH ELRJUDSKLVFKH (LQ]HOIDOO(QWIDOWXQJHQ DEHU DXFK VSH]LILVFKHVR]LDOH%H]LHKXQJVJHVWDOWXQJHQVSH]LILVFKH0LOLHXVFK|SIXQJHQVSH]LILVFKHVR]LDOH$UUDQJHPHQWV VSH]LILVFKH2UJDQLVDWLRQVPDQDKPHQ GK(LQ]HOSUR]HVVH DXIYHUVFKLHGHQHQ5HDOLWlWVHEHQHQPLWHLQDQGHU YHUZREHQ VLQG.HQQ]HLFKQHQG IUGHQ (LQ]HOIDOO GHU HEHQ DXFK HLQ NRPSOH[HU0HKUHEHQHQSUR]HVV GHU 9HUNQSIXQJYHUVFKLHGHQHU(LQ]HOIDOOHQWIDOWXQJHQLQYHUVFKLHGHQHQ%HUHLFKHQGHUVR]LDOHQ 5HDOLWlW VHLQ NDQQ LVW VHLQH VLQJXOlUH +LVWRUL]LWlW VHLQH ]HLWOLFK HLQPDOLJHXQG YHUlQGHUQGH 3UR]HVVHQWIDOWXQJ 'DV EHGHXWHW ]XJOHLFK DXFK GDVV GLH ORJLVFKH 2SSRVLWLRQ ]XP VLQJXOlUHQ LQGLYLGXHOOHQ RGHU NROOHNWLYHQ (LQ]HOIDOO GHUJHQHUHOOH XQGQLFKW NROOHNWLYH%HZHJXQJVPHFKDQLVPXV LVW GHU LQ YLHOHQ(LQ]HOIlOOHQZLUNVDPZHUGHQNDQQ'LH(LQ]HOIlOOHPVVHQQXQDXILKUH]DKOUHLFKHQVLHNRQVWLWXLHUHQGHQ(QWIDOWXQJVDNWLYLWlWHQKLQXQWHUVXFKWZHUGHQ:HQQQRFKHLQPDOGDV(LQJDQJVEHLVSLHOGHU &KLS(QWZLFNOXQJVDEWHLOXQJ LQ 6LOLFRQ 9DOOH\ KHUDQJH]RJHQ ZHUGHQ GDUIGDQQLVWHVLP5DKPHQGHU0HKUHEHQHQXQWHUVXFKXQJGHU(QWZLFNOXQJVDEWHLOXQJDXFK²XQGYLHOOHLFKWVRJDU]XQlFKVW²QRWZHQGLJVLFKDXIGLH/HEHQVXQG%HUXIVJHVFKLFKWHQ HLQ]HOQHU NUHDWLYHU &RPSXWHUFKLS(QWZLFNOHU HLQ]XODVVHQ XPKHUDXV]XILQGHQZLHVLHMHZHLOV=XJDQJ]XLKUHQNUHDWLYHQ)lKLJNHLWHQEHNDPHQXQG0XW IDQGHQVLFKDXIGLHVHHLQ]XODVVHQ ,QGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJZLUGGDVKLHUJHQHUHOO]XJUXQGHOLHJHQGH3KlQRPHQÅELRJUDSKLVFKHU:DQGOXQJVSUR]HVVµ6FKW]HJHQDQQW²HLQH6RQGHUIRUPYRQ%LOGXQJVSUR]HVVHQ 0DURW]NL  :LH VROFKH ELRJUDSKLVFKHQ :DQGOXQJVSUR]HVVH LQ /HEHQVDEOlXIHQHQWVWHKHQXQGJHI|UGHUWDEHUDXFKEHKLQGHUWZHUGHQN|QQHQGDV
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NDQQQXUGXUFKGLH%HWUDFKWXQJGHU6HOEVWGDUVWHOOXQJHQLQGLYLGXHOOHU/HEHQVJHVFKLFKWHQDOVNRPSOH[HU(LQ]HOIlOOHXQWHUVXFKWZHUGHQZLH VLHX D LQDXWRELRJUDSKLVFKQDUUDWLYHQ ,QWHUYLHZV 6FKW]H   HUKREHQ ZHUGHQ 6SlWHULVWHVGDQQQRWZHQGLJGLH$QDO\VHGHUHLQ]HOQHQ/HEHQVJHVFKLFKWHQPLWGHU$QDO\VHGHUHLQJDQJVDQJHGHXWHWHQDQGHUHQ5HDOLWlWVHEHQHQLQ%H]LHKXQJ]XVHW]HQVRPXVV]%GDUDXIJHDFKWHWZHUGHQGXUFKZHOFKHVR]LDOHQ%H]LHKXQJVDQJHERWHVR]LDOHQ 0LOLHXJHVWDOWXQJHQ VR]LDOHQ $UUDQJHPHQWV XQG 2UJDQLVDWLRQVYRUNHKUXQJHQ GLH LQGLYLGXHOOHQ ELRJUDSKLVFKHQ :DQGOXQJVSUR]HVVH ZHLWHU JHI|UGHUWRGHU DXFK XPJHNHKUW EHKLQGHUW ZHUGHQ 'LH8QWHUVXFKXQJ YRQ(LQ]HOIlOOHQRELQGLYLGXHOOHURGHUNROOHNWLYHU$UWVHW]WDOVRVWHWVGLH(U]HXJXQJE]Z6DPPOXQJ HPSLULVFKHU0DWHULDOLHQ YRUDXV GLH GLHVH(LQ]HOIDOO(QWIDOWXQJHQ NRQWLQXLHUOLFK VHTXHQ]LHOO XQG GLH HLQ]HOQHQ XQWHUVFKLHGOLFKHQ(UIDKUXQJVSHUVSHNWLYHQGHUDP(LQ]HOIDOO%HWHLOLJWHQGLIIHUHQ]LHUHQGUHSUlVHQWLHUHQ6ROFKHHPSLULVFKHQ0DWHULDOLHQZHUGHQÅ3ULPlUPDWHULDOLHQµJHQDQQWZHLOVLHGHU3UR]HVVHQWIDOWXQJGHU (LQ]HOIlOOHPLWWHOV LKUHU 5HSUlVHQWDWLRQVOHLVWXQJ VR QDKH NRPPHQZLH GDVIUGHQXQWHUVXFKWHQVR]LDOHQE]ZELRJUDSKLVFKHQ3UR]HVVLQGHQ6R]LDOZLVVHQVFKDIWHQEHUKDXSWHEHQQXUP|JOLFKLVW)UGLHHLQ]HOQHQ7\SHQYRQ3ULPlUPDWHULDOLHQJLEWHVLQGHUVR]LRNXOWXUHOOHQ/HEHQVZHOW PLW GHUHQ YHUVFKLHGHQHQ /HLVWXQJVVFKLFKWHQ YRQ GHU 2UGQXQJVVWLIWXQJ LP$OOWDJVOHEHQ ELV KLQ ]X NQVWOHULVFKHQXQG OLWHUDULVFKHQ$XVGUXFNVIRUPHQSURWRW\SLVFKH9RUELOGHU'DV*HVDPW HLQHU/HEHQVJHVFKLFKWHZLUG LQ DXWRELRJUDSKLVFKHQ(U]lKOXQJHQHUIDVVWZLHVLHVLFKHLQHUVHLWV0HQVFKHQLQGHU([LVWHQ]ZHOW LQ ZLFKWLJHQ .HQQHQOHUQ 6R]LDOLVDWLRQV %HLFKW $XWKHQWLVLHUXQJVXQG .ULVHQVLWXDWLRQHQ XQWHUHLQDQGHU PQGOLFK DXV GHP 6WHJUHLI DQYHUWUDXHQZLHVLHVLFKDQGHUHUVHLWVDEHUDXFKLQOLWHUDULVFKHQ'DUVWHOOXQJHQPLWNQVWOHULVFKHP$QVSUXFKQLHGHUVFKODJHQ]%LPÅ$QWRQ5HLVHU´YRQ.DUO3KLOLSS0RULW]YRQ  (LQ VLWXDWLRQVYHUlQGHUQGHU *HVSUlFKVYHUODXI ZLUG LQ OLWHUDULVFKHQ4XDVL7UDQVNULSWHQUHSUlVHQWLHUWZLHVLHEHL&HUYDQWHV-DQH$XVWHQRGHU'RVWRMHZVNL]XILQGHQVLQG(LQHVR]LDOH%HZHJXQJNRPPW]XP$XVGUXFNLQGUDPDWLVLHUHQGHQ6\PEROHQZLH GHUKHLOLJHQ-XQJIUDX YRQ*XDGDOXSH GLH GHP0\WKRVQDFK²XQGPDWHULHOONRQNUHWLQ*HVWDOWHLQHV%LOGQLV%DQQHUVGDVGHUDXIVWlQGLVFKH 3ULHVWHU XQG $XIVWDQGVIKUHU +LGDOJR HUJULIIHQ KDWWH ² GHP8QDEKlQJLJNHLWVNULHJV]XJGHUJHJHQGHQVSDQLVFKHQ.|QLJDXIVWlQGLVFKHQ0H[LNDQHUYRUDQVFKULWWYJO7XUQHU7XUQHU7XUQHU6IXQGLQ|IIHQWOLFKHQ'HEDWWHQXVZ'LHVSH]LILVFKVR]LDOZLVVHQVFKDIWOLFKHQ7\SHQIRUPHQYRQ3ULPlUPDWHULDOLHQ VFKOLHHQ GH]LGLHUW DQ GLHVH NXOWXUHOOHQ 5HVVRXUFHQ GHU /HEHQVZHOW DQGDV DXWRELRJUDSKLVFKQDUUDWLYH ,QWHUYLHZ DQ GDV VFKULIWOLFKOLWHUDULVFKHXQGGDVPQGOLFKHDXWRELRJUDSKLVFKH(U]lKOHQGLH7UDQVNULSWLRQYRQPLWGHP7RQEDQGDXIJH]HLFKQHWHQ$NWXDOWH[WHQ.DOOPH\HU6FKW]H.DOOPH\HU6FKW]HD $EVFKQLWWH  DQ GLH 4XDVL7UDQVNULSWH LQ GHU 5RPDQOLWHUDWXU GDV*UXSSHQGLVNXVVLRQVYHUIDKUHQ %RKQVDFN   DQ GLH 6\PEROLVLHUXQJHQXQG |IIHQWOLFKHQ'HEDWWHQ LQ GHU $XVHLQDQGHUVHW]XQJ LQQHUKDOE VR]LDOHU %HZHJXQJHQXQGEHUGLHVH²(VJLEWHLQHXQDXVZHLFKOLFKH%HGLQJXQJIUGLH$QDO\VHVROFKHU VR]LDOZLVVHQVFKDIWOLFKHQ 3ULPlUPDWHULDOLHQ VLH PVVHQ ]XQlFKVW DOV
HLQ]HOQH LP+LQEOLFN DXI GLH LQ LKQHQ ]XP$XVGUXFNNRPPHQGHQ VR]LDOHQ3UR]HVVHXQWHUVXFKWZHUGHQ²VLHN|QQHQDOVRLPHUVWHQ6FKULWWQXUÅTXDOLWDWLYµXQGQLFKWÅTXDQWLWDWLYµDXVJHZHUWHWZHUGHQ
)ULW]6FKW]H(LQHVHKUSHUV|QOLFKH6LFKWDXITXDOLWDWLYH)RUVFKXQJ 
 'HU)RUVFKXQJVVFKULWWGHUVWUXNWXUHOOHQ%HVFKUHLEXQJXQGGDV%HWUDFKWXQJVSULQ]LSGHUSUDJPDWLVFKHQ%UHFKXQJ
'HU$XVZHUWXQJVSUR]HVV EHJLQQW JUXQGVlW]OLFKGDPLW GDVV GHU(QWIDOWXQJVSUR]HVVGHV(LQ]HOIDOOHVLP)RUVFKXQJVVFKULWWGHUVWUXNWXUHOOHQ%HVFKUHLEXQJVHLQHU3ULPlUPDWHULDOLHQUHNRQVWUXLHUWZLUG+LHUEHLZLUGDXIGLH8QWHUVFKHLGXQJHLQ]HOQHU3UR]HVVHQWIDOWXQJVOLQLHQDXIGLHDQGLHVHQ3UR]HVVHQWIDOWXQJVOLQLHQEHWHLOLJWHQ'HWDLODNWLYLWlWHQ VRZLH DXI GLHXQWHUVFKLHGOLFKHQ3KDVHQ GHU3UR]HVVHQWIDOWXQJXQGGHUHQ6HTXHQ]LDOLWlW XQWHUGHU)UDJHVWHOOXQJZRK|UW HWZDV$OWHVDXIXQGZREHJLQQW1HXHV"JHDFKWHW'LHVWUXNWXUHOOH%HVFKUHLEXQJQXW]WLQGHQ3ULPlUPDWHULDOLHQQLFKWQXUGHUHQ'DUVWHOOXQJVJHKDOWHVRQGHUQDXFKGHUHQIRUPDOH$XI]HLJHPDUNLHUHUGLHXDDXI]HLJHQZRHWZDV$OWHVDXIK|UWXQGZRHWZDV1HXHV DQIlQJW (LQ*URWHLO GHU 3ULPlUPDWHULDOLHQ LVW VSUDFKOLFK XQG GHVKDOEN|QQHQGLHEHVRQGHUVUHJHOPlLJXQGEHVRQGHUVDXIIlOOLJDXIWUHWHQGHQVSUDFKOL
FKHQ IRUPDOHQ $XI]HLJHPDUNLHUHU ² ZLH ] % 0DUNLHUHU GHU (U]lKOVHJPHQWEHJUHQ]XQJÅ(U]lKOJOLHGHUXQJHQ´6SUHFKHUZHFKVHORGHU+DQGOXQJVVFKHPD5DWLIL]LHUXQJHQ²JHQXW]WZHUGHQ'LH VSUDFKOLFKHQ 'DUVWHOOXQJVJHKDOWH ZHUGHQ LQ GHU VWUXNWXUHOOHQ %HVFKUHLEXQJQLFKWHLQIDFKEHLP:RUWJHQRPPHQVWDWWGHVVHQZLUGJHIUDJWZHOFKH3UlVHQWDWLRQVIXQNWLRQ GLH 'DUVWHOOXQJVDNWLYLWlW IU GHQ $XVGUXFN GHV YRQ LKQHQGDUJHVWHOOWHQ XQG RIWPDOV VLH DXFK HLQEHWWHQGHQ VR]LDOHQ E]Z ELRJUDSKLVFKHQ3UR]HVVHV KDEHQ )U GLH +HUDXVDUEHLWXQJ GHU GHP 7H[WSURGX]HQWHQ RIW ]7XQEHZXVVWHQ E]Z YLHOOHLFKW EHVVHU XQJHZXVVWHQ 3UlVHQWDWLRQVIXQNWLRQ N|QQHQ JHUDGH DXFK GLH IRUPDOHQ$XI]HLJHPDUNLHUHU YHUZHQGHWZHUGHQ 6LH KHOIHQEHL GHU .RQWH[WXDOLVLHUXQJ GHV 3ULPlUPDWHULDOV E]Z VHLQHU HLQ]HOQHQ 'DUVWHOOXQJVVWFNH LP 5DKPHQ GHU MHZHLOLJHQ 3UlVHQWDWLRQVDNWLYLWlW 'D HLQH VROFKH3UlVHQWDWLRQVDNWLYLWlWRIWPDOV²LQVEHVRQGHUHLQLQWHUDNWLYHQ$NWXDOWH[WHQHLQHU%HJHJQXQJYRQ$QJHVLFKW]X$QJHVLFKW²7HLOHLQHUVR]LDOHQ+DQGOXQJVDNWLYLWlWLVW GLH DEHU GHP%HWURIIHQHQ LQ LKUHUZDKUHQ*HVWDOW QLFKW VHOWHQ QXU SDUWLHOORGHUNDXPEHZXVVWLVWZLUGLKUH+HUDXVDUEHLWXQJPLWXQWHUDXFKÅSUDJPDWLVFKH%UHFKXQJ´JHQDQQWYRQJULHFKÅWRSUDJPD´ +DQGOXQJ²YJO6FKW]H6I.RPPXQLNDWLYH3UlVHQWDWLRQVDNWLYLWlWHQ]HLJHQDEHUDXFK DQGHUH VR]LDOH XQG ELRJUDSKLVFKH 3UR]HVVH DOV GLH GHV +DQGHOQV DXI ]%VROFKH GHV (UOHLGHQV GHU ELRJUDSKLVFKHQ :DQGOXQJ GHU DUJXPHQWDWLYHQ .RQIOLNWHVNDODWLRQ LQ |IIHQWOLFKHQ'LVNXUVHQ XVZ'DEHL LVW ]X EHDFKWHQ GDVV GLH3UlVHQWDWLRQVDNWLYLWlWHQGLHHQWVSUHFKHQGHQVR]LDOHQ3UR]HVVHRIWPDOVQXUVHKULQGLUHNW RGHU DXFK QXU V\PSWRPDWLVFK DXVGUFNHQ8QWHU %HDFKWXQJ GHV 3ULQ]LSV GHU SUDJPDWLVFKHQ%UHFKXQJ GDV GLH V\VWHPDWLVFKH1XW]XQJ GHU IRUPDOHQ$XI]HLJHPDUNLHUHU LPSOL]LHUW ZLUG GDQQ JHIUDJW ZLH GLH 3UlVHQWDWLRQVDNWLYLWlWHQXQGGHUHQ'DUVWHOOXQJVJHKDOWH ]XJOHLFK VR]LDOH3UR]HVVHDXVGUFNHQ LQ GLHVLHNRQWH[WXHOOHLQJHEHWWHWVLQG'HU%OLFNGHUVWUXNWXUHOOHQ%HVFKUHLEXQJLVWDOVR]XJOHLFK IRUPDO XQG LQKDOWOLFK GK ]XJOHLFK GLH 'DUVWHOOXQJVDNWLYLWlW XQG GHQ'DUVWHOOXQJVLQKDOW EHDFKWHQG 'LH DQDO\WLVFKH %HWUDFKWXQJVKDOWXQJ GHU VWUXNWXUHOOHQ%HVFKUHLEXQJ LVW GHU H[]HQWULVFKSRVLWLRQLHUWH K\SRVWDWLVFKH%OLFN YRQGHU6HLWHGHUGXUFKGLH%HDFKWXQJGHUIRUPDOHQ$XI]HLJHPDUNLHUHUNRQVWLWXLHUWZLUG'HU %HJULII GHU SUDJPDWLVFKHQ %UHFKXQJ VROO GHXWOLFK PDFKHQ GDVV LQ GHUVWUXNWXUHOOHQ%HVFKUHLEXQJGLHEOLFKHDOOWDJVZHOWOLFKH3HUVSHNWLYHGHU:HOWRUL
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HQWLHUXQJ6FKW]6XQGGHU2ULHQWLHUXQJDXINRPPXQLNDWLYHVR]LDOH3UR]HVVHDXIJHKREHQ LVWE]Z´ JHEURFKHQ´ LVW ² HLQH6LFKWZHLVHGLH VLFKDQ +DQGOXQJVDEVLFKWHQ XQG (UOHEQLVLQKDOWHQ DQ GHQ %HJUQGXQJV]XVDPPHQKlQJHQ YRQ+DQGOXQJHQXQG(UOHEQLVVHQ VRZLH DQGHQ1XU,QKDOWHQYRQNRPPXQLNDWLYHQ.XQGJDEHQXQG(UIDKUXQJHQDXVULFKWHW6WDWWGHVVHQZLUGGDV:LHGHU+HUYRUEULQJXQJYRQNRPPXQLNDWLYHQ$NWLYLWlWHQXQG(UOHEQLVVHQPLW%H]XJDXIGHUHQIRUPDOH5HSUlVHQWDWLRQHQLQVEHVRQGHUHGLHV\VWHPDWLVFKH9HUZHQGXQJYRQ'DUVWHOOXQJVPDUNLHUHUQ LQGHQ%OLFNJHQRPPHQ8QGGDEHLYHUlQGHUW VLFKGDQQ DXFK GHU %OLFN DXI GLH YHUPLWWHOWHQ(UIDKUXQJV XQG.RPPXQLNDWLRQVJHKDOWH 6LHZHUGHQQLFKWPHKU LP6LQQH LKUHUZRUWZ|UWOLFKHQ2EHUIOlFKHQUHSUlVHQWDWLRQHQ]% LP6LQQHHLQHU$XVVDJHPLWGHPDEJHKREHQHQQHXWUDOHQ*HVWXV HLQHU ZLVVHQVFKDIWOLFKHQ 6WXGLH GLH LQWHUHVVHQIUHL ÅZDKU VSULFKW´ JHQRPPHQ VRQGHUQ LQ LKUHU VLWXDWLRQVJHVWDOWHQGHQ)XQNWLRQ IU GLH VR]LDOHQ3UR]HVVHQLQGHQHQVLH]XP$XVGUXFNNRPPHQEHWUDFKWHWXQGLQVRIHUQNDQQGDQQGLHYHUPHLQWOLFK QHXWUDOH ZLVVHQVFKDIWOLFKH $XVVDJH LQ LKUHU VWUDWHJLVFKHQ +DQGOXQJVIXQNWLRQ DOV /HJLWLPDWLRQ 5DWLRQDOLVLHUXQJ $EOHQNXQJ RGHU $XVEOHQGXQJHUIDVVW ZHUGHQ 'DV 3ULQ]LS GHU SUDJPDWLVFKHQ %UHFKXQJ EHLQKDOWHW DOVR GLHÅRSWLVFKH´%UHFKXQJGHUDOOWDJVZHOWOLFKHQ:DKUQHKPXQJVXQG(UIDKUXQJVSHUVSHNWLYH GHV(UOHEHQV LQ GHU Å(LQJHIDQJHQKHLW´ LQ VR]LDOHQ3UR]HVVHQ DQ LKUHUVWDWW ZLUG GLH 3HUVSHNWLYH GHU %HWUDFKWXQJ XQG DQDO\WLVFKHQ %HREDFKWXQJ YRQVR]LDOHQ 3UR]HVVHQ LQ LKUHQ +HUYRUEULQJXQJVDNWLYLWlWHQ HLQJHQRPPHQ 'HU LQ2ULHQWLHUXQJ DP 3ULQ]LS GHU SUDJPDWLVFKHQ %UHFKXQJ YROO]RJHQH 3HUVSHNWLYHQZHFKVHOKDWDOVRHLQHQYHUIUHPGHQGHQ&KDUDNWHUGHU]ZDUGXUFKGLH%HWUDFKWXQJGHU IRUPDOHQ$XI]HLJHPDUNLHUHU LQVEHVRQGHUH GHU 6\VWHPDWLN LKUHUZHFKVHOVHLWLJHQ 9HUZHLVXQJHQ DXI HLQDQGHU LQ TXDOLWDWLYVR]LDOZLVVHQVFKDIWOLFKHQ 3UR]HVVDQDO\VHQ EHVRQGHUV GXUFKJUHLIHQG ]XU :LUNXQJ JHODQJW GHU DOOHUGLQJV DXFK LQSURIHVVLRQHOOHQ)DOODQDO\VHQIUGLH(UNHQQWQLVJHQHULHUXQJZHVHQWOLFKVHLQNDQQ6WUXNWXUHOOH %HVFKUHLEXQJ EHLQKDOWHW LPPHU DXFK GLH DQDO\WLVFKH $NWLYLWlWGHUOLQHE\OLQH.RGLHUXQJZHOFKHDQGHQMHZHLOLJHQ6WHOOHQGHV3ULPlUPDWHULDOVVR]LDOZLVVHQVFKDIWOLFKUHOHYDQWH0HUNPDOHGHVXQWHUVXFKWHQVR]LDOHQ3UR]HVVHVIHVWKDOWHQVROO6WUDXVV.DSXQG$OOHUGLQJVZLUGPLWGHUH[]HQWULVFKHQ K\SRVWDWLVFKHQ 6LFKWZHLVH GHU VWUXNWXUHOOHQ %HVFKUHLEXQJ VLFKHUJHVHOOWGDVV GLH JHUDGH LQGHQ%OLFN JHQRPPHQHQ'DUVWHOOXQJVDNWLYLWlWHQXQG'DUVWHOOXQJVJHKDOWH GHV3ULPlUPDWHULDOV VWHWV DXI GLH MHZHLOLJHQ UHOHYDQWHQ.RPPXQLNDWLRQVNRQWH[WH GHU 'DUVWHOOXQJ EH]RJHQ EOHLEHQ XQG QLFKW NRQWH[WIUHLÅREMHNWLYLVWLVFK´ LQWHUSUHWLHUWZHUGHQ 6ROFKH.RPPXQLNDWLRQVNRQWH[WH N|QQHQ]% VHLQ GLH VSH]LILVFKH YLHOOHLFKWNRQIOLNWX|VH ,QWHUDNWLRQVVLWXDWLRQDXVGHUGDV'DUJHVWHOOWHDXIWDXFKWGDVPLWGHU.XQGJDEHYHUEXQGHQH+DQGOXQJVVFKHPDGDVGLH.RPPXQLNDWLRQVIXQNWLRQHQEHVWLPPWXQGEHLVWUDWHJLVFKHQ+DQGOXQJVVFKHPDWDKLQWHUGHURIIL]LHOOHQ)DVVDGHHLQHVDQGHUHQ+DQGOXQJVVFKHPDVYHUERUJHQ VHLQ NDQQ .DOOPH\HU6FKW]H  GHU EHUJUHLIHQGH $UEHLWVERJHQ6WUDXVV  LQ ZHOFKHV GLH +DQGOXQJVVFKHPDWD QXQ ZLHGHUXP HLQJHEHWWHWVHLQ N|QQHQ HLQH HULQQHUWH 3UR]HVVVWUXNWXU GHV /HEHQVDEODXIV 6FKW]H DXVGHUHQ:LHGHUHULQQHUXQJLQGHUDXWRELRJUDSKLVFKHQ6WHJUHLIHU]lKOXQJGLHNRPPXQLNDWLYH3URGXNWLRQGHVQLFKWLPPHURIIHQ]X7DJHOLHJHQGHQ'DUVWHOOXQJVJHKDOWVPRWLYLHUWLVWGHQQEHLGHU:LHGHUHULQQHUXQJYRQEHODVWHQGHQ(UOHLGHQVSUR]HVVHQ NDQQ HV ]X $XVEOHQGXQJHQ 5DWLRQDOLVLHUXQJHQ LURQLVFKHQ %UHFKXQJHQ'LVWDQ]LHUXQJHQXQG$QVSLHOXQJHQNRPPHQRGHUVFKOLHOLFKDXFKGLHVR]LDOH*HVDPWDEVLFKW GHU*HVSUlFKV E]Z+DQGOXQJVEHWHLOLJXQJGHV ,QWHUDNWLRQVJHJHQEHUVE]ZGHV,QWHUYLHZ*HVSUlFKVSDUWQHUV1XUGXUFKGLH%HUFNVLFK
)ULW]6FKW]H(LQHVHKUSHUV|QOLFKH6LFKWDXITXDOLWDWLYH)RUVFKXQJ 
WLJXQJ VROFKHU .RPPXQLNDWLRQVNRQWH[WH LVW HV P|JOLFK GDV ]XPLQGHVW SDUWLHOOYHUGHFNWH+LQWHUJUQGLJHGDV1RFK0LW,PSOL]LHUWHGHVDQGHU MHZHLOLJHQ6WHOOHGHV3ULPlUPDWHULDOVXQWHUVXFKWHQEHGHXWXQJVWUDJHQGHQ9RUJDQJVPLW]XHUIDVVHQ6FKW]H .DS  ,QVRIHUQ LVW HV DXFK VLQQYROO VHOEVW EHL VHOHNWLYHQ RGHUVFKQHOOHQ DXV]XJVZHLVHQ RGHU JOREDO HULQQHUQGHQ .RGLHUDNWLYLWlWHQ DQ GHQMHZHLOV UHOHYDQWHQ 6WHOOHQ GHV 3ULPlUPDWHULDOV DQ GHQHQ GLH ]X NRGLHUHQGHQVR]LDOHQE]Z ELRJUDSKLVFKH3KlQRPHQH DXIWDXFKHQ HLQH VRUJIlOWLJH HPSLULVFKH%HWUDFKWXQJGHU MHZHLOLJHQUHOHYDQWHQNRPPXQLNDWLYHQ.RQWH[WHYRU]XQHKPHQGLH VWHWV HLQH 6HJPHQWLHUXQJ GHU HQWVSUHFKHQGHQ 3UlVHQWDWLRQVDNWLYLWlWHQ XQGVSH]LHOODXFKGDVV\VWHPDWLVFKH$FKWHQDXIGLHPLW1RWZHQGLJNHLWDXIWDXFKHQGHQ.RQWH[WXDOLVLHUXQJVPDUNLHUHU .DOOPH\HU.HLP  .HLP  HQWKDOWHQ ²DXI GLH.RQWH[WXDOLVLHUXQJVPDUNLHUHU GLH DXI DOOH UHOHYDQWHQ RIWPHKUIDFK JHVFKLFKWHWHQ.RQWH[WUDKPXQJHQIRUPDOXQGLQKDOWOLFKKLQZHLVHQ
'HU)RUVFKXQJVVFKULWWGHUDQDO\WLVFKHQ$EVWUDNWLRQGDV(LQ]LJDUWLJHXQGGDV$OOJHPHLQH
$QGLH8QWHUVXFKXQJVDNWLYLWlW GHU VWUXNWXUHOOHQ%HVFKUHLEXQJ VFKOLHW LP)RUVFKXQJVVFKULWWGHUDQDO\WLVFKHQ$EVWUDNWLRQGLH+HUDXVDUEHLWXQJGHUH[WHUQHQ(U]HXJXQJVEHGLQJXQJHQ GHU H[WHUQHQ :HLWHUIKUXQJVEHGLQJXQJHQ XQG GHULQWHUQHQ %HZHJXQJV XQG:LUNPHFKDQLVPHQ GHU ]X XQWHUVXFKHQGHQ VR]LDOHQE]Z ELRJUDSKLVFKHQ 3UR]HVVH DQ 6FKW]H  6FKW]H HW DO  6 +LHUEHLZLUGHVDXFKQRWZHQGLJ]ZLVFKHQGHP(LQ]LJDUWLJHQGHUVLQJXOlUHQ)DOOHQWIDOWXQJXQGGHQ DOOJHPHLQHQ0HUNPDOHQXQG0HFKDQLVPHQGHVGHQ)DOONRQVWLWXLHUHQGHQ VR]LDOHQ 3UR]HVVHV E]Z GHU LKQ NRQVWLWXLHUHQGHQ3UR]HVVH ]XXQWHUVFKHLGHQ (V LVW GDYRQ DXV]XJHKHQ GDVV GHU (LQ]HOIDOO PLW VHLQHQ LQ LKQLQYROYLHUWHQVR]LDOHQE]ZDXFKELRJUDSKLVFKHQ3UR]HVVHQVRZRKO6LQJXOlUHVDOVDXFK$OOJHPHLQHV)DOOEHUJUHLIHQGHVRIIHQEDUW,QVRIHUQLVWGLHNODVVLVFKH8QWHUVFKHLGXQJ YRQ:LQGHOEDQG XQG5LFNHUW :LQGHOEDQG  5LFNHUW  ]ZLVFKHQ GHU LGHRJUDSKLVFKHQ XQG GHU QRPRWKHWLVFKHQ 9RUJHKHQVZHLVH LQ GHU)RUVFKXQJ GXUFKDXV DQZHQGEDU 6LH XQWHUVFKHLGHW KLHU DEHU QLFKW ]ZHL JUXQGOHJHQGH:LVVHQVFKDIWVJHELHWH²GDVGHU.XOWXUZLVVHQVFKDIWHQXQGGDVGHU1DWXUZLVVHQVFKDIWHQ ² VRQGHUQ ]ZHL ZLFKWLJH VLFK HUJlQ]HQGH 6LFKWZHLVHQ GHU )RUVFKXQJGLH DXI GLHVHOEH )DOOHQWIDOWXQJ DQJHZDQGW ZHUGHQ 'DEHL PXVV MHGRFKDXIHLQHQ ZLFKWLJHQ 'LVVHQV ]X:LQGHOEDQG XQG 5LFNHUW DXIPHUNVDP JHPDFKWZHUGHQ6HOEVWYHUVWlQGOLFKJHKWGLHTXDOLWDWLYH6R]LDOIRUVFKXQJGDYRQDXVGDVVDXFK LP*HVDPWEHUHLFK GHU VR]LRNXOWXUHOOHQ 5HDOLWlW JHQHUDOLVLHUHQGH $XVVDJHQ ² GXUFKDXVPLWNRQWH[WXDOLVLHUWQRPRORJLVFKHP&KDUDNWHU²JHWURIIHQZHUGHQN|QQHQ'DV(LQ]LJDUWLJHGHU3UR]HVVHQWIDOWXQJ]HLJWVLFKLQIROJHQGHQ(UVFKHLQXQJHQLQGHU=XIlOOLJNHLW HLQHVKLVWRULVFKHQ(UHLJQLVVHV ]%GDVVHLQHELVKHUQLFKW ]XVDPPHQDUEHLWHQGH *UXSSH YRQ 'HVLJQHUQ (QWZLFNOXQJVLQJHQLHXUHQ XQG %HWULHEVZLUWHQEHLHLQHUIUHL]HLWOLFKHQ=XVDPPHQNXQIWLQHLQHU.QHLSHGLHÅ6FKQDSVLGHHµ HQWZLFNHOW HLQ lVWKHWLVFK DQVSUXFKVYROOHV &RPSXWHUJHKlXVH ]X EDXHQ GDVDXVVHKHQVROOZLHHLQ&RPSXWHUDXV0DUPRU².QLHULP LQGHU.RQWLQJHQ]XQG,QNRPPHQVXUDELOLWlWRGHUDXFKXPJHNHKUWGHU$XVJHZlKOWKHLWIUHLQDQGHUE]Z Å:DKOYHUZDQGWVFKDIWµ GHU DQ GHU )DOOHQWIDOWXQJ GHU &RPSXWHUJHKlXVH
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(QWZLFNOXQJEHWHLOLJWHQ$NWHXUHRGHUDXFKP|JOLFKHUZHLVHLQGHU'RSSHOTXDOLWlWLKUHU %H]LHKXQJHQ XQWHUHLQDQGHU GLH VLFK GDULQ DXVGUFNW GDVV GLH JHUDGH JHQDQQWHQ3HUVRQHQZlKUHQGGHU$UEHLWVSKDVHQGHU&RPSXWHUJHKlXVH(QWZLFNOXQJ]ZDUPLWHLQDQGHUNRPPXQL]LHUHQXQGVLFKJHJHQVHLWLJDQUHJHQNRQQWHQGDVVVLHDEHU]XJOHLFKLP$UEHLWVSUR]HVVGHU(QWZLFNOXQJGHV&RPSXWHUJHKlXVHVXQGDXFKLQ GHU 3ULYDWVSKlUH RIWPDOV VRPLWHLQDQGHU VWULWWHQ GDVV GLHVHV IDVW QLFKW IHUWLJJHZRUGHQXQGVRGLH0DUNWHLQIKUXQJIDVWYHUKLQGHUWZRUGHQZlUHLQGHU=XIlOOLJNHLW HLQHU ELRJUDSKLVFKHQ 3DVVXQJ RGHU DXFK HLQHU 1LFKW3DVVXQJ PLW HLQHUSUREOHPDWLVFKHQ+DQGOXQJVE]Z$UEHLWVVLWXDWLRQ]%GDVVGHUMXJHQGOLFKH6RKQGHV0KOHQLQKDEHUVHLQHUNOHLQHUHQPLWWHOVWlQGLVFKHQ0KOHHLQJUEHOQGHUXQGEDVWHOQGHU&KDUDNWHUZDUXQGHVLQVRIHUQGHQW\SLVFKHUHQ)UHL]HLWEHVFKlIWLJXQJHQMXQJHU/HXWHYRU]RJLQGHU6FKHXQHGHVOlQGOLFKHQ0KOHQDQZHVHQVGHQ3URWRW\SHLQHV HUVWHQ PLQLDWXULVLHUWHQ *HWUHLGHWURFNQHUV ]X EDVWHOQ GHU GLH 7HFKQLN GHVPLWWHOVWlQGLVFKHQ .OHLQPKOHQJHZHUEHV JUXQGVlW]OLFK YHUlQGHUQ VROOWH ² IU*URPKOHQJDEHVQDWUOLFKVFKRQULHVLJH7URFNQHUDSSDUDWXUHQ²XQGGLHULFKWLJH$QWZRUWDXIGLHQDVVHQ(UQWHPRQDWHLQGHUHUVWHQ+lOIWHGHU)QI]LJHU-DKUHGHV -DKUKXQGHUWV ZDU 6FKW]H  VRZLH LQ GHQ EHUPlFKWLJHQ $XHQEHGLQJXQJHQI|UGHUQGHURGHUEHKLQGHUQGHU$UWGLHEHUGLH)DOOHQWIDOWXQJKHUHLQEUHFKHQ HLQHU SO|W]OLFK KHUHLQEUHFKHQGHQ HLQVFKQHLGHQGH .UDQNKHLW YRQ GHU HLQ]HQWUDOHU $NWHXU EHWURIIHQ LVW 5LHPDQQ6FKW]H  HLQHU SO|W]OLFKHQ 9HUVFKOHFKWHUXQJ GHU *HVDPWZLUWVFKDIWVODJH GLH GHP %HWULHE .UHGLWP|JOLFKNHLWHQHQW]LHKW GHP HQRUPHQ NROOHNWLYHQ :DQGOXQJVSUR]HVV YRQ GHP GLH 86$ LP=ZHLWHQ :HOWNULHJ HUIDVVW ZXUGHQ XQG GHU MXQJHQ $PHULNDQHUQ LQVEHVRQGHUH6ROGDWHQGLHDQGHQ)URQWHQJHGLHQWKDWWHQ H[SORVLRQVDUWLJ QHXH %LOGXQJVXQG.DUULHUHEHGLQJXQJHQEUDFKWH6FKW]H'DV $OOJHPHLQH GHU 3UR]HVVHQWIDOWXQJHQ ]HLJW VLFK XD LQ GHQ VSH]LILVFKHQ:LUNG\QDPLNHQ ELRJUDSKLVFKHU3UR]HVVVWUXNWXUHQ 6FKW]H ZLH ]% GHQMHQLJHQ GHU:DQGOXQJ 6FKW]H  (LQELRJUDSKLVFKHU:DQGOXQJVSUR]HVVUXIW9HUUlWVHOXQJVXQG6HOEVWYHUXQVLFKHUXQJVSUR]HVVHGHUHLJHQHQ ,GHQWLWlWKHUYRUXQGEHLQKDOWHWGDQQDXFKGLHVH(ULVWYRP9HUOHUQHQDOWHUXQGGHP+LQ]XOHUQHQQHXHU.RPSHWHQ]HQEHJOHLWHW(ULVWGDEHLGXUFKGDVHUVWQDFKWUlJOLFKH(UNHQQHQ HLQHU QHXHQ ELRJUDSKLVFKHQ (QWZLFNOXQJVJHVWDOW FKDUDNWHULVLHUW 'HU:DQGOXQJVEHWURIIHQH VXFKW XQG GXUFKOlXIW 6LWXDWLRQHQ GHV (UNXQGHQV IUHPGHU (UIDKUXQJVEHUHLFKH LQ VR]LDOELRJUDSKLVFKHQ0RUDWRULXPVDUUDQJHPHQWV 'DV (UNXQGHQGHV:DQGOXQJVEHWURIIHQHQJHVFKLHKWRIWPDOVLP0HGLXPGHV+DQWLHUHQVXQG%DVWHOQVPLW GHP ÅWUlJHQ´ LQHUWHQ*HVWDOWXQJVPDWHULDO GDV HLQHUVHLWV GHP HLJHQHQ3URGXNWLRQVZLOOHQ :LGHUVWDQG HQWJHJHQVHW]W DQGHUHUVHLWV GLHVHP DEHU JHUDGH GDGXUFKDOV5HVRQDQ]ERGHQGLHQWXQGQHXH*HVWDOWXQJVLPSXOVHGLHLQHLQHPVHOEHUYHUERUJHQ ODJHQDXI]HLJWXQG LKQJHVWDOWXQJVIlKLJPDFKW8QGGHUELRJUDSKLVFKH:DQGOXQJVSUR]HVVZLUGRIWPDOVHUVWGDGXUFKHUVWPDOLJLQV%HZXVVWVHLQJHKROWDQVHLQHLQGLYLGXDOELRJUDSKLVFKHQ9RUDXVVHW]XQJHQDQJHSDVVWXQGDQGLHVHQRULHQWLHUXQJVPlLJ DXVJHULFKWHW VRZLH LQ VHLQHQ =ZHLIHOQ EHDUEHLWHW XQG HPRWLRQDO EHVWlUNWGDVVIUGLHELRJUDSKLVFKH%HUDWXQJVLJQLILNDQWHDQGHUHDOVEHVRQGHUVZLFKWLJH)|UGHUXQJVLQVWDQ]HQ ]XU6WHOOH VLQG(EHQIDOOV OlVVW VLFKGDV$OOJHPHLQH GHU3UR]HVVHQWIDOWXQJHQ LQ GHQ VSH]LILVFKHQ :LUNG\QDPLNHQ NROOHNWLYHU 9HUlQGHUXQJVSUR]HVVH²ZLHHWZDGHQ(VNDODWLRQVPHFKDQLVPHQHLQHUVR]LDOHQ%HZHJXQJLQLKUHU$XVHLQDQGHUVHW]XQJPLW GHQ UHWDUGLHUHQGHU5HDNWLRQHQ GHU HWDEOLHUWHQ*HVHOOVFKDIWXQGLKUHQ,QVWLWXWLRQHQ² ILQGHQ.ODQGHUPDQV5DPPVWHGW6FKW]H$QGHUH$OOJHPHLQKHLWHQILQGHQVLFKLQGHQ6WUXNWXUHQYRQSURIHVVLRQHOOHQ$UEHLWVDEOlXIHQ]% LQGHQ9RUNHKUXQJHQGDIUGHPSURIHVVLRQHOOHQ$U
)ULW]6FKW]H(LQHVHKUSHUV|QOLFKH6LFKWDXITXDOLWDWLYH)RUVFKXQJ 
EHLWVDEODXI LP$UEHLWVERJHQPLW VHLQHQ3ODQXQJV (YDOXDWLRQV XQG.RQWUROOPHFKDQLVPHQHLQHIHVWHXQGGRFK]XJOHLFKVLWXDWLRQVVHQVLEOH*HVDPWJHVWDOW]XJHEHQ6WUDXVVHWDO:HLWHUH$OOJHPHLQKHLWHQLQSURIHVVLRQHOOHQ$UEHLWVDEOlXIHQVLQGSURIHVVLRQHOOH3DUDGR[LHQGHQHQVLFKGHUSURIHVVLRQHOOH$UEHLWHUQLFKWHQW]LHKHQNDQQ]%GLHXQDXIKHEEDUH3UREOHPDWLN3URJQRVHQEHUGLH(QWZLFNOXQJ HLQHV ELRJUDSKLVFKHQXQGRGHU VR]LDOHQ3UR]HVVHV DXI HLQHU HVVHQ]LHOO YDJHQHPSLULVFKHQ%DVLVPDFKHQ]XPVVHQ6FKW]H(VPXVVVFKOLHOLFKGDUDXIKLQJHZLHVHQZHUGHQGDVVYLHOH$OOJHPHLQKHLWHQ]XQlFKVWYHUERUJHQVLQGXQGVLFKJHUDGHKLQWHUKLVWRULVFKHQELRJUDSKLVFKHQVLWXDWLYHQXQGKDQGOXQJVKHWHURQRPHQ6SH]LILWlWHQYHUEHUJHQ6REHLQKDOWHWGHUNROOHNWLYH:DQGOXQJVSUR]HVVGHUDPHULNDQLVFKHQ*HVHOOVFKDIWLP]ZHLWHQ:HOWNULHJ²YJO6FKW]H²DXFKHLQ5HLKHYRQDOOJHPHLQHQ0HFKDQLVPHQGHV1HXDXIEUXFKVHLQHU*HVHOOVFKDIWGLHPDQGDQQLP9HUJOHLFKDXFKLQDQGHUHQ*HVHOOVFKDIWHQ]XDQGHUHQ=HLWHQVRZRKOKLVWRULVFKIUKHUDOVDXFKVSlWHU ILQGHQNDQQ²VR]%GLHSO|W]OLFKLQWHQVLYLHUWHhEHUNUHX]XQJYHUVFKLHGHQHUVR]LDOHU:HOWHQGLHZHFKVHOVHLWLJYRQHLQDQGHUOHUQHQXQGVLFKNUHDWLYDQUHJHQN|QQHQGXUFKEHUJUHLIHQGH1HW]ZHUNHXQG'LVNXUVDUHQHQ
 'LH$XI]HLJHPDUNLHUHU
6SH]LILVFKHXQGDOOJHPHLQH0HUNPDOH]HLJHQVLFKLPTXDOLWDWLYHQ(LQ]HOIDOOPDWHULDOGXUFKYHUVFKLHGHQH$UWHQYRQ$XI]HLJHPDUNLHUHUQ'LHDQGHU)DOOHQWIDOWXQJEHWHLOLJWHQ ,QWHUDNWLRQVSDUWQHU]HLJHQVLFK]XQlFKVWHLQPDO VHOEHUZHFKVHOVHLWLJDXIZDVVLHIUEHVRQGHUVXQGZDVVLHIUDOOJHPHLQKDOWHQ'DV$OOJHPHLQHNDQQIU GLH ,QWHUDNWLRQVSDUWQHU DOOHUGLQJV DXFK VR VHOEVWYHUVWlQGOLFK VHLQ GDVV DXIGLHVHV QXU DOV JHPHLQVDP JHWHLOWHQ +LQWHUJUXQGZLVVHQVEHVWDQG LQGLUHNW DQJHVSLHOW ZLUG (V NDQQ DEHU IU GLH $NWHXUH XPJHNHKUW DXFK VLWXDWLY QRWZHQGLJZHUGHQ JHUDGH DXI GLH DOOJHPHLQHQ0HUNPDOH HLQHV VR]LDOHQ 3UR]HVVHV H[SOL]LWKLQ]XZHLVHQ ZHQQ ]% HLQH (QWWlXVFKXQJ EHU HLQH )HKOOHLVWXQJ HLQ0LVVJHVFKLFNRGHUHLQ(UOHLGHQYRQGHQ%HWURIIHQHQHUWUDJHQDEJHZLFNHOWXQGYHUDUEHLWHW ZHUGHQ PXVV ² ZHQQ DOVR GLH IDOOEHWHLOLJWHQ ,QWHUDNWLRQVSDUWQHU VLFK EHUHLQHQOHLGKDIWHQ9HUODXIVNXUYHQSUR]HVVNRPPXQLNDWLY.ODUKHLWYHUVFKDIIHQPVVHQGHUVSH]LHOOGLHHLJHQHQ+DQGOXQJVP|JOLFKNHLWHQSDUDO\VLHUWKDWGHU LQVHLQHP YHUWUDFNWHQ 9HUKlQJQLVFKDUDNWHU DEHU DXFK DQGHUH KlWWH YHUVWULFNHQ XQGOlKPHQ N|QQHQ ,Q GLHVHP)DOOH IRNXVVLHUHQ GLH ,QWHUDNWLRQVSDUWQHU LKUH $XIPHUNVDPNHLWJHUDGHDXIGLHDOOJHPHLQHQ0HUNPDOHXQGIRUPXOLHUHQGLHVHH[SOL]LW$QGHUH$XI]HLJHPDUNLHUHU YRQ$OOJHPHLQKHLWHQ LP TXDOLWDWLYHQ)DOOPDWHULDOVLQG)RUPXOLHUXQJHQYRQ:LHGHUKROXQJHQYRQ(UIDKUXQJHQGLHHLQHVSH]LILVFKHNRJQLWLYH V\PEROLVFKH XQG HPRWLRQDOH (UOHEQLVNRQWXU KDEHQ XQG PHKUIDFK LQGHU)DOOHQWIDOWXQJDXIJHWDXFKWVLQG+LHUJHKWHVDOVRXPGLHÅ9HUDOOJHPHLQHUXQJLQQHUKDOEGHV)DOOV´XPGLHJOFNOLFKH)RUPXOLHUXQJYRQ&OLIIRUG*HHUW]]XEHQXW]HQ(LQHW\SLVFKH.ODVVHVROFKHU:LHGHUKROXQJVIRUPXOLHUXQJHQEH]LHKWVLFK HWZD LQ GHU DXWRELRJUDSKLVFKHQ(U]lKOXQJ HLQHU/HEHQVJHVFKLFKWH DXI ELRJUDSKLVFKHWLHIJHSUlJWH%DVLVSRVLWLRQHQYRQGHQHQDXVYRP(U]lKOHUXQGGUDPDWLVSHUVRQDGHPÅ%LRJUDSKLHWUlJHU´GLH:HOWXQG+DQGOXQJVSUREOHPHEHWUDFKWHWZHUGHQ GHU %HWUHIIHQGH KDW HLQH Å+DQGVFKULIWµ HQWZLFNHOWPLW GHU HU VHLQ+DQGOXQJVWDEOHDXJHVWDOWHW'LHGD]XNRQWUDVWLYNRUUHVSRQGLHUHQGHDQGHUH.ODVVHYRQELRJUDSKLVFKHQ$OOJHPHLQKHLWHQ LVWGLHGHU9HUOHW]XQJVGLVSRVLWLRQHQGD
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PLW ZHUGHQ VSH]LILVFKH 1HLJXQJHQ EH]HLFKQHW VLFK LQ GHQ GHU SV\FKRVR]LDOHQ(UVWYHUOHW]XQJV6LWXDWLRQGLH]XPHLVWDEHUQLFKWLPPHULQGHQ.LQGKHLWVMDKUHQDXIWULWWYHUJOHLFKEDUHQVSlWHUHQ6LWXDWLRQVXQGRGHU%H]LHKXQJVNRQVWHOODWLRQHQLPPHUZLHGHULQGLHVHOEHQ)HKOUHDNWLRQHQYHUVWULFNHQ]XODVVHQ6FKOLHOLFKPXVVQRFKDXIHLQHZHLWHUH.ODVVHYRQ$XI]HLJHPDUNLHUHUQIU$OOJHPHLQKHLWHQKLQJHZLHVHQZHUGHQ GDV VLQGGLHMHQLJHQ GLH VLFK MHQVHLWV GHU EHZXVVWHQ :DKUQHKPXQJ GHU %HWURIIHQHQ LQ GHU 6\PSWRPDWLN GHU 3UlVHQWDWLRQGHU HLJHQHQ )DOOHUIDKUXQJ ]HLJHQ 6ROFKH V\PSWRPDWLVFKHQ $XI]HLJHPDUNLHUHUVLQG]%VSH]LILVFKH8QRUGQXQJHQLPNRPPXQLNDWLYHQ,QWHUDNWLRQVDEODXIZHQQ]%GHP,QWHUDNWLRQVSDUWQHUQLFKWGLH0|JOLFKNHLWLQVEHVRQGHUHQLFKWGLH]HLWOLFKH 3DXVHQVWHOOH JHJHEHQ ZLUG HLQ DQJHNQGLJWHV+DQGOXQJVVFKHPD ]X UDWLIL]LHUHQRGHUDXFKDE]XOHKQHQ²ZHQQHUDOVRÅEHUUROOWZLUGµXQGVLFKLQ5HDNWLRQGDUDXIKLQHQWZHGHU]XUFN]LHKWRGHUDEHUSURWHVWLHUW.DOOPH\HU6FKW]H6\PSWRPDWLVFKH$XI]HLJHPDUNLHUHU ILQGHQVLFKDXFK LPDXWRELRJUDSKLVFKHQ(U]lKODEODXI 3URWRW\SLVFK KLHUIU LVW GDV HU]ZXQJHQH 1DFKVFKLHEHQ GHU +LQWHUJUXQGVGDUVWHOOXQJHQYRQ(UHLJQLVYHUZLFNOXQJHQGLHGHU(U]lKOHU]XQlFKVWDXV]XVSDUHQYHUVXFKWHZHLO VLH IU LKQVHOEHU VR VFKPHU]KDIWRGHU VRHUQLHGULJHQGE]Z DXFK VR HKUHQUKULJZDUHQ GHUHQ $XVODVVXQJ GDQQ DEHU GLH 3ODXVLELOLWlWGHUJHVDPWHQ(U]lKOGDUVWHOOXQJJHIlKUGHW LQ*DQJJHVHW]WEHUGHQQDUUDWLYHQ=XJ]ZDQJGHU'HWDLOOLHUXQJPXVVGDQQDOVRGRFKQRFKGDV]XQlFKVWDXVJHEOHQGHWH(U]lKOVHJPHQWQDFKJHWUDJHQZHUGHQ6FKW]HD6ROFKHWH[WXHOOHQ8QRUGQXQJVPDUNLHUHUZLHGDVhEHUJHKHQGHU+DQGOXQJVVFKHPD5DWLIL]LHUXQJLQÅ7H[WHQ´ DNWXHOO DEODXIHQGHU VSUDFKOLFKHU ,QWHUDNWLRQ XQG GLH 5HDNWLRQHQ GHV,QWHUDNWLRQVSDUWQHUV GDUDXI RGHU ZLH +LQWHUJUXQGVNRQVWUXNWLRQHQ LQ DXWRELRJUDSKLVFKHQ 6WHJUHLIHU]lKOXQJHQ KDEHQ HLQH SDUDGR[H2UGQXQJVJHVWDOW GLH DOOJHPHLQH0HUNPDOHVR]LDOHUXQGRGHUELRJUDSKLVFKH8QRUGQXQJDXVGUFNW1DWUOLFKILQGHQVLFKDXFK$XI]HLJHPDUNLHUHUGLH²REZRKOVLHDOOHDXIJUXQGLKUHV IRUPDOVWUXNWXUHOOHQ ÅNRPPXQLNDWLRQVJUDPPDWLVFKHQ´ &KDUDNWHUV LP3ULQ]LS HLQHQ DOOJHPHLQHQ &KDUDNWHU KDEHQ XQG RIWPDOVPLW K|KHUHQ DEVWUDNWHQYHUDOOJHPHLQHUQGHQ3UlGLNDWHQYHUEXQGHQVLQG²LQLKUHU.RPELQDWLRQXQGLQ LKUHU VLQJXOlUHQ 6HOEVWUHIHUHQWLDOLWlW DXI LQGLYLGXHOOH XQG NROOHNWLYH ,GHQWLWlWVHQWIDOWXQJHQ VLQJXOlUH (LQ]LJDUWLJNHLW DXVGUFNHQ $XI]HLJHPDUNLHUHU N|QQHQDOVRDXFKGH]LGLHUWDQLQGLYLGXHOOHUXQGNROOHNWLYHU,GHQWLWlWVDUEHLWEHWHLOLJWVHLQLQGHPVLHGHP%LRJUDSKLHWUlJHU]%]XP6HOEVWJHVSUlFKPLWVLFKYHUKHOIHQXQG LQGHP VLH :LU*HPHLQVFKDIWHQ IUHPGDEJUHQ]HQGH XQG VHOEVWUHIHUHQWLHOOH,GHQWLIL]LHUXQJVHPEOHPH ]XU 9HUIJXQJ VWHOOHQ 1HEHQ GLHVHQ LGHQWLWlWVVWDELOLVLHUHQGHQ VLQJXODULVWLVFKHQ $XI]HLJHPDUNLHUHU)XQNWLRQHQ JLEW HV DXFK QRFKVROFKHGHVH[RUELWDQWHQ$XVGUXFNVYRQ/HLG6FKDPRGHU6FKXOGGLHPLW(UNOlUXQJVWKHRULHQGHU7KHRGL]HHGHV/HLGV HUNOlUHQGHQ(VNDODWLRQVRGHU1RUPDOLVLHUXQJVWKHRULHQ GHU 6FKDP XQG HUNOlUHQGHQ =HUNQLUVFKXQJV %HVFKZLFKWLJXQJV /HXJQXQJV RGHU $EZlJXQJVWKHRULHQ GHU 6FKXOG YHUEXQGHQ VLQG 'HU(WKQRORJH9LFWRU7XUQHUKDW VLFKPLWGLHVHQ)UDJHQGHU6HOEVWUHIHUHQWLDOLWlW LQVHLQHQ7KHRULHQGHV VR]LDOHQ'UDPDV GHU/LPLQDOLWlW XQGGHU&RPPXQLWDV EHVFKlIWLJWYJOVWHOOYHUWUHWHQG7XUQHU
)ULW]6FKW]H(LQHVHKUSHUV|QOLFKH6LFKWDXITXDOLWDWLYH)RUVFKXQJ 
 'HU)RUVFKXQJVVFKULWWGHVNRQWUDVWLYHQ9HUJOHLFKV
1DWUOLFKZHLVW MHGHTXDOLWDWLYH(LQ]HOIDOOXQWHUVXFKXQJ]XPLQGHVW LPSOL]LWEHUGLH $XVGHXWXQJ LKUHU DOOJHPHLQHQ 3UR]HVVPHUNPDOH DEHU DXFK EHU GLH .RQWUDVWKRUL]RQWH GLH LQ GHQ IHVWJHVWHOOWHQ )DOOVSH]LILWlWHQ DXIVFKHLQHQ EHU GHQ(LQ]HOIDOO KLQDXV =ZDU JLEW HV LQ GHQ 6R]LDOZLVVHQVFKDIW LP ZHLWHVWHQ 6LQQHGXUFKDXV GH]LGLHUWH[SOL]LWH (LQ]HOIDOODQDO\VHQ GLH LQ LKQHQ HLQHQ NODVVLVFKHQ6WHOOHQZHUW JHZRQQHQ KDEHQ %HLVSLHOH VLQG )UHXGV )DOOVWXGLHQ YRP Å.OHLQHQ+DQV´YRPÅ:ROIVPDQQ´RGHUYRPÅ0DQQ0RVHV´)UHXGEF*DUGLQHU  )UHXG G RGHU DXFK GLH EHUKPWHQ VR]LDOZLVVHQVFKDIWOLFKHQ *HPHLQGHVWXGLHQYRQ0LGGOHWRZQRGHUÅ0DULHQWKDOµ/\QG/\QG-DKRGD/D]DUVIHOG=HLVHO'DDEHULQ(LQ]HOIDOOVWXGLHQNRPSOH[HVR]LDOZLVVHQVFKDIWOLFKH $XVVDJHV\VWHPH EHU GLH DOOJHPHLQHQ 0HFKDQLVPHQ GHV =XVDPPHQZLUNHQV XQWHUVFKLHGOLFKHU 3UR]HVVOLQLHQ XQG 3UR]HVVHEHQHQ QXU WHQWDWLYIRUPXOLHUW ZHUGHQ N|QQHQ LVW GHU H[SOL]LWH NRQWUDVWLYH HPSLULVFKH 9HUJOHLFKXQWHUVFKLHGOLFKHU)DOOHQWIDOWXQJHQPLWHLQHPJHPHLQVDPHQWKHPDWLVFKHQ)RNXVGLHEOLFKH9RUJHKHQVZHLVHLQGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJ:HQQPDQ ]% GLH VR]LDOHQ XQG ELRJUDSKLVFKHQ 3UR]HVVH XQWHUVXFKHQ ZLOOGLH GLH 0HQVFKHQ LQ GHU KHXWLJHQ HXURSlLVFKHQ 8QLRQ ]X DNWLYHQ 7HLOKDEHUQ%UJHUQ GLHVHU LPPHU QRFK UHODWLY DEVWUDNWHQ *HELHWVN|USHUVFKDIW PDFKHQN|QQHQVRPXVVPDQIUDJHQZHOFKHVWUXNWXUHOOXQWHUVFKLHGOLFKHQ%HGLQJXQJHQHV IUHLQH VROFKHÅHXURSlLVFKH ,GHQWLWlWVDUEHLWµJLEW(V OHXFKWHWYLHOOHLFKWHLQGDVVGHQ0HQVFKHQLQNOHLQHUHQHXURSlLVFKHQ1DWLRQHQLQVEHVRQGHUHDEHUDXFK0HQVFKHQ LQ Å0LQGHUKHLWVQDWLRQHQ´ RKQH HLQHQ HLJHQHQ VRXYHUlQHQ 6WDDW ZLH:DOHVRGHU.DWDORQLHQGLHHXURSlLVFKH3ROLWLNHEHQHVHKUYLHOQlKHULVW²XQGGDVX8JHUDGHDXFKLP6LQQHHLQHUNULWLVFKHQ+DOWXQJ²DOVGHQ0HQVFKHQLQGHQJU|HUHQ HXURSlLVFKHQ 1DWLRQDOVWDDWHQ ZLH )UDQNUHLFK RGHU 'HXWVFKODQG ZHLOHUVWHUHGHUQDWLRQDOH3ROLWLNUDXPPLWDOOVHLQHQ%LQQHQDIIDLUHQXQG%LQQHQNRPSOH[LWlWHQ YLHO ZHQLJHU DXIKlOW DOV GHQQ GLHVH .RPSOH[LWlWHQ EHUVFKDXEDUHUVLQGDOV LQGHQJU|HUHQ1DWLRQDOVWDDWHQXQGZHLOGLHHXURSlLVFKH8QLRQHUVWHUHQHUVWPDOLJHLQHJHZLFKWLJHJDQ]HLJHQHRIIL]LHOOH6WLPPHOHLKW(EHQVROHXFKWHWHV YLHOOHLFKW HLQ GDVV 0HQVFKHQ GLH LQ HLQHU NXOWXUHOO K\EULGHQ 6SLYDN %KDEKDXQG LQVEHVRQGHUH0HFKHULO  RGHUNXOWXUHOOPDUJLQDOHQ 6WRQHTXLVW6SLYDN.DS%KDEKD.DS)DPLOLHQVLWXDWLRQDXIJHZDFKVHQ VLQG QlPOLFK.LQGHU YRQ(OWHUQ DXV XQWHUVFKLHGOLFKHQ1DWLRQHQVLQG RGHU.LQGHU YRQ(OWHUQ VLQG GLH LQ HLQHP DQGHUHQ HXURSlLVFKHQ/DQG DOVGHP LKUHU+HUNXQIW OHEHQ VFKRQDXIJUXQG LKUHUQDWUOLFKHQ0HKUVSUDFKLJNHLWXQG LKUHV QDWUOLFKHP =XJDQJV ]X ]ZHL XQWHUVFKLHGOLFKHQ .XOWXUHQ HLQH YHUJOHLFKVZHLVHJU|HUH)lKLJNHLWEHVLW]HQ6LFKWZHLVHQYRQ0HQVFKHQDXVDQGHUHQHXURSlLVFKHQ1DWLRQHQ GHQQ GHUMHQLJHQ LQ GHU VLH VHOEHU OHEHQ DXI GHP:HJHYRQ YRUJHVWHOOWHQ RGHU DXFK HUIDKUXQJVJHVlWWLJWHQ 3HUVSHNWLYHQEHUQDKPHQ ]XHUIDVVHQ DOV 0HQVFKHQ DXV PRQRNXOWXUHOOHQ )DPLOLHQ :LOO PDQ DOVR XQWHUVXFKHQZLHVLFKLQGHUELRJUDSKLVFKHQ(QWZLFNOXQJYRQ0HQVFKHQLQGHUHXURSlLVFKHQ 8QLRQ GLH ELRJUDSKLVFKH ,GHQWLWlWVDUEHLW PLW GHU LQGLYLGXHOO JHOHLVWHWHQNROOHNWLYHQ ,GHQWLWlWVDUEHLW KLQVLFKWOLFK XQWHUVFKLHGOLFKHU 5HSUlVHQWDWLRQVHEHQHQYRQ.ROOHNWLYLWlWHQUHJLRQDOHQQDWLRQDOHQJUHQ]EHUVFKUHLWHQGUHJLRQDOHQSURMHNWI|UPLJ JUHQ]EHUVFKUHLWHQGHQ HXURSlLVFKLQVWLWXWLRQHOOHQ XVZ YHUNQSIWGDQQVLQGGLHEHLGHQJHUDGHJHQDQQWHQ.RQWUDVWLHUXQJVGLPHQVLRQHQIUHLQH IUXFKWEDUH )RUVFKXQJ VLFKHUOLFK NRQVWLWXWLY (V PVVWHQ DOVR DXWRELRJUD
 =%%6+HIW6
SKLVFKQDUUDWLYH,QWHUYLHZVGXUFKJHIKUWZHUGHQHUVWHQVPLW0HQVFKHQDXVNOHLQHQXQG0LQGHUKHLWVQDWLRQHQ7UHLFKHOHLQHUVHLWVXQGDXVJU|HUHQ1DWLRQHQ DQGHUHUVHLWV VRZLH ]ZHLWHQV DXV )DPLOLHQPLW QDWLRQDO JHPLVFKWHQ (OWHUQKlXVHUQ XQG DXV)DPLOLHQ GLH LQ HLQHP DQGHUHQ/DQG DOV GHP LKUHU+HUNXQIWOHEHQ HLQHUVHLWV XQG DXV PRQRNXOWXUHOOHQ DXWRFKWKRQHQ )DPLOLHQ DQGHUHUVHLWV%HLP 9HUJOHLFK GHU ,QWHUYLHZPDWHULDOLHQ JHKW HV XP GLH +HUDXVDUEHLWXQJ GHUNRQVWLWXWLYHQ%HVWDQGWHLOHGHU)lKLJNHLW]XU3HUVSHNWLYHQEHUQDKPHYRQIUHPGNXOWXUHOOHQ HXURSlLVFKHQ/HEHQVZHOWHQXQG/HEHQVVSKlUHQ VRZLHGHU)lKLJNHLW]XU LQQHUHQ ELRJUDSKLVFKHQ 5HSUlVHQWDWLRQ GHV ÅYHUDOOJHPHLQHUWHQ $QGHUHQ´0HDG  6 II GHV YLHOSHUVSHNWLYLVFKHQ HXURSlLVFKHQ 6WLPPHQNRQ]HUWVGDV LQ VHLQHP $EVWUDNWKHLWV XQG 'LIIHUHQ]LHUXQJVJUDG GHP 9RUVWHOOXQJVUDXPGHVYHUDOOJHPHLQHUWHQ$QGHUHQGHU1DWLRQZHLWEHUOHJHQLVW8QWHUGHQDQDO\WLVFKHQ*HVLFKWVSXQNWHQGHU)lKLJNHLWHQ]XU IUHPGNXOWXUHOOHQ3HUVSHNWLYHQEHUQDKPHXQG]XULQQHUHQELRJUDSKLVFKHQ5HSUlVHQWDWLRQGHVHXURSlLVFKHQ YHUDOOJHPHLQHUWHQ $QGHUHQ LVW HV GDQQ QDWUOLFK ]XVlW]OLFK VLQQYROO HLQHQ VHNXQGlUHQ .UHX]YHUJOHLFK GHU HQWVSUHFKHQGHQ 3ULPlUPDWHULDOLHQXQG(UJHEQLVVH DXV GHQ EHLGHQ SULPlUHQ9HUJOHLFKVGLPHQVLRQHQ YRU]XQHKPHQ+LQ]X WUHWHQQDWUOLFKGDQQ DXFKQRFKGLHEOLFKHQ.RQWUDVWLHUXQJHQZLH GLHQDFK%LOGXQJPDWHULHOOHU/DJH*HVFKOHFKWXVZ,P3ULQ]LSPVVHQDOOGLHMHQLJHQ .RQWUDVWLHUXQJVP|JOLFKNHLWHQ DXVJHVFK|SIW ZHUGHQ ZHOFKH LQ GHU 6SDQQZHLWH GHU WKHRUHWLVFKHQ9DULDQ] GHV ]X XQWHUVXFKHQGHQ VR]LDOHQ3UR]HVVHV YRUNRPPHQ(UVWZHQQVLFKNHLQHQHXHQ.RQWUDVWLHUXQJHQPHKUDE]HLFKQHQZHQQDOVRGLHWKHRUHWLVFKH6lWWLJXQJGHV$XVZDKOSUR]HVVHVHUUHLFKWLVWNDQQGHU.RQWUDVWLHUXQJVSUR]HVV LQGHU(UKHEXQJXQGLQGHU$XVZHUWXQJHLQJHVWHOOWZHUGHQ*ODVHU6WUDXVV66WUDXVV&RUELQ.DS(LQHTXDOLWDWLYH3UR]HVVXQWHUVXFKXQJ VWUHEW DOVR GXUFKDXV VRZRKO GHQ UDGLNDOHQJUXQGODJHQWKHRUHWLVFKHQ$OOJHPHLQKHLWVFKDUDNWHUYRQ$XVVDJHQDQGHUIUDOOH0HQVFKHQHLQHUEHVWLPPWHQVR]LDOHQ%HGLQJXQJVNRQVWHOODWLRQLQZHOFKHUQDWLRQDOHQ RGHU LQWHUQDWLRQDOHQ *UXQGJHVDPWKHLW DXFK LPPHU JLOW VR ]% ]XU9HUIOHFKWXQJ YRQ ELRJUDSKLVFKHU XQG NROOHNWLYHU ,GHQWLWlWVDUEHLW XQWHU GHQVWUXNWXUHOOHQ%HGLQJXQJHQGHU7UDQV]HQGLHUXQJGHV1DWLRQDOVWDDWHVGXUFKHXURSlLVFKH $NWLYLWlWV XQG 'LVNXUVDUHQHQ DOV DXFK GHQ &KDUDNWHU WKHRUHWLVFKHUNROOHNWLYHU 5HSUlVHQWDWLYLWlW YRQ$XVVDJHQ IU HLQH DEJHJUHQ]WH *UXQGJHVDPWKHLWXQG IU GLH LQ LKUXQWHUVXFKWH9HUULFKWXQJ DOVR IU GLH0HQVFKHQ LQ GHPHLQHQ RGHU DQGHUQ GHU0LWJOLHGVVWDDWHQ GHU HXURSlLVFKHQ8QLRQPLW %H]XJ DXILKUHNROOHNWLYH,GHQWLWlWVDUEHLW$OOHUGLQJVPXVVHVVLFKEHLGHQDQDO\WLVFKDQJHVWUHEWHQ JUXQGODJHQ WKHRUHWLVFKHQ $OOJHPHLQKHLWHQ XP VROFKH YRQ VR]LDOHQHLQVFKOLHOLFKELRJUDSKLVFKHQ3UR]HVVHQKDQGHOQGLHLP3ULQ]LSDOOHDXFKYHU]HUUWH $UWHQ YRQ TXDQWLWDWLYHQ 9HUWHLOXQJHQ VR]LDOHU $JJUHJDWH GXUFKODXIHQN|QQHQXQGGDEHL LQ LKUHU*HOWXQJHUKDOWHQEOHLEHQ²9HUWHLOXQJHQVR]LDOHU$JJUHJDWHZLHVLHGXUFKXQDEKlQJLJHVWDWLVWLVFKH$XVJDQJVYDULDEOHQ XQGJHJHEHQHQIDOOV GHUHQhEHUNUHX]XQJ JHELOGHWZHUGHQ =HWWHUEHUJ  6  6HOEVWYHUVWlQGOLFK LVW GHQNEDU GDVV VLFK EH]JOLFK GHU DOOJHPHLQHQ3UR]HVVPHFKDQLVPHQ JHUDGH DXFK LQ XQWHUVFKLHGOLFKHQ *UXQGJHVDPWKHLWHQ XQG VWDWLVWLVFKHQ9HUJOHLFKVDJJUHJDWHQ DOWHUQDWLYH 5HDOLVLHUXQJHQ XQG XQWHUVFKLHGOLFKH ,QWHQVLWlWVJUDGHGHU$XVSUlJXQJGLHVHUDOWHUQDWLYHQ5HDOLVLHUXQJHQILQGHQODVVHQ$EHU]XQlFKVWHLQPDOPVVHQDOOH0HQVFKHQ LQGHQXQWHUVFKLHGOLFKVWHQ VWDWLVWLVFKHQ$XVJDQJVDJJUHJDWHQ LKUH LQGLYLGXHOOH XQG LKUH NROOHNWLYH ,GHQWLWlWVDUEHLW LP5DKPHQLKUHUELRJUDSKLVFKHQ*HVDPWDUEHLW MHIUVLFKLQNRQVWLWXWLYHQ(OHPHQWDUSUR]HVVHQ]% LQGHUVFKRQYRQ*HRUJH+HUEHUW0HDG²7HLO,,,²EH
)ULW]6FKW]H(LQHVHKUSHUV|QOLFKH6LFKWDXITXDOLWDWLYH)RUVFKXQJ 
VFKULHEHQHQ:HFKVHOZLUNXQJ GHU2ULHQWLHUXQJ DXI YHUDOOJHPHLQHUWH DQGHUHZLHGLH1DWLRQHLQHUVHLWVXQGGHUUHIOH[LYHQ2ULHQWLHUXQJDXIGLHHLJHQHLQGLYLGXHOOH6HOEVWLGHQWLWlW DQGHUHUVHLWV PLW HLQDQGHU YHUNQSIHQ 8QG GDV JHVFKLHKW YHUPXWOLFKLQJUXQGOHJHQGHQ$OWHUQDWLYSUR]HVVHQZLHVLHGXUFKGLH=HQWUDOLWlWRGHU0DUJLQDOLWlWVRZLHGLH+RPRJHQLWlWRGHU+\EULGLWlWGHUHLJHQHQVR]LRNXOWXUHOOHQ3RVLWLRQLHUXQJLQQDWLRQDOHQVXEXQGVXSUDQDWLRQDOHQ.ROOHNWLYLWlWV]XVDPPHQKlQJHQXQGGXUFKZHLWHUHVWUXNWXUHOOHLQVEHVRQGHUHVFKLFKWXQJVXQGVR]LDOPLOLHXVSH]LILVFKH5DKPHQEHGLQJXQJHQEHVWLPPWVLQGYJO7UHLFKHOXQGDXFKGLH)RUVFKXQJVZHUNVWDWWGLVNXUVHEHU:DOHVLQ$EVFKQLWW'DV=LHOGHUWKHRUHWLVFKHQ5HSUlVHQWDWLYLWlWGHU$XVVDJHQIUHLQHDEJHJUHQ]WH.ROOHNWLYLWlW]%IUHLQHQDWLRQDOH*HELHWVN|USHUVFKDIWRGHUGLHMHQLJHGHUHXURSlLVFKHQ8QLRQLQTXDOLWDWLYHQVR]LDOZLVVHQVFKDIWOLFKHQ8QWHUVXFKXQJHQEHLQKDOWHWQDWUOLFKQLFKWGLHVWDWLVWLVFKH5HSUlVHQWDWLYLWlWGHUIHVWJHVWHOOWHQ(UJHEQLVVHIUHLQH*UXQGJHVDPWKHLWVRQGHUQLP*HJHQVDW]GD]XGLHDQDO\WLVFKH$XVVFK|SIXQJDOOHUJUXQGVlW]OLFKHQ$OWHUQDWLYJHVWDOWXQJHQIUGLHXQWHUVXFKWHQVR]LDOHQE]ZELRJUDSKLVFKHQ 3UR]HVVH ZLH VLH GXUFK GLH .RQWUDVWLHUXQJVPDUNLHUHU XQG .RQWUDVWLHUXQJVKRUL]RQWH GHU HLQ]HOQHQ )DOOHQWIDOWXQJHQ DXIHLQDQGHU KLQZHLVHQG XQG JHJHQHLQDQGHU DEJUHQ]HQG LP 6LQQH GHU WKHRUHWLVFKHQ 9DULDQ] *ODVHU6WUDXVV6WUDXVVDXIJH]HLJWZHUGHQ(LQHDQIlQJOLFKHSDUWLHOOH9RUVWHOOXQJYRQGHU WKHRUHWLVFKHQ9DULDQ] HQWVWHKW DXIJUXQG HUVWHU HPSLULVFKHU+LQZHLVH ]X %HJLQQGHV)RUVFKXQJVJDQJVGLHWKHRUHWLVFKH9DULDQ]LVW]XQlFKVWQXUYDJHYRUVWHOOEDUXQGHUVWQDFKXQGQDFKZLUGVLHGDQQWDWVlFKOLFKHPSLULVFKDXVJHORWHW
 'HU)RUVFKXQJVVFKULWWGHU.RQVWUXNWLRQHLQHVWKHRUHWLVFKHQ(UNOlUXQJVPRGHOOV
'LH$UFKLWHNWXUGHUWKHRUHWLVFKHQ(UNOlUXQJVPRGHOOHIUGLHXQWHUVXFKWHQVR]LDOHQ XQG ELRJUDSKLVFKHQ3UR]HVVH LVW QDWUOLFK JUXQGVlW]OLFK VHTXHQ]LDOLVWLVFK6LH LVW DEHU KHXW]XWDJH LQ GHU 5HJHO NRPSOH[HU DOV GLH NODVVLVFKH GHU ÅQDWXUDOKLVWRU\µ E]Z ÅQDWUOLFKHQ $EODXIVJHVFKLFKWHµ ZLH VLH GLH &KLDFDJR6R]LRORJHQDOV ZLFKWLJH 0LWEHJUQGHU GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJ LQ $QOHKQXQJ DQ&KDUOHV'DUZLQ DOV JUXQGOHJHQGHV.RQVWUXNWLRQVSULQ]LS IU GLH7KHRULHELOGXQJXQWHU GHU $QVHKXQJ GHU NRQGLWLRQHOOHQ 5HOHYDQ]HQ GLH IUKHUH 6WDGLHQ HLQHU3UR]HVVHQWIDOWXQJIUVSlWHUHVHW]HQYRUKHUJHVHKHQKDWWHQ5DOSK7XUQHU6 ;;,,,I ,Q]ZLVFKHQ VLQG GLH JUXQGOHJHQGHQ 3UR]HVVPHFKDQLVPHQ GHV +DQGHOQV XQG GHU VSUDFKOLFKHQ ,QWHUDNWLRQ GHU ,GHQWLWlWVHQWIDOWXQJ XQG %LOGXQJGHU EULJHQ ELRJUDSKLVFKHQ 3UR]HVVH ZLH:DQGOXQJVSUR]HVVH 9HUODXIVNXUYHQGHV(UOHLGHQVELRJUDSKLVFKH+DQGOXQJVVFKHPDWDXQGLQVWLWXWLRQHOOH$EODXIPXVWHU GHU %LRJUDSKLH GHU $UEHLWVDEOlXIH XQG GHV SURIHVVLRQHOOHQ +DQGHOQV HLQVFKOLHOLFKGHU3DUDGR[LHQGHVSURIHVVLRQHOOHQ+DQGHOQVXQGGHUÅ)HKOHUEHLGHU$UEHLW´ GHU0LOLHXNRQVWLWXWLRQ GHU VR]LDOHQ:HOWHQ GHU VR]LDOHQ $UHQHQ XQGGHU VR]LDOHQ %HZHJXQJHQ VRZLH GHU HUNHQQWQLVJHQHULHUHQGHQ 9HUIDKUHQ GHU:LVVHQVXQGGHU,GHRORJLHELOGXQJ]XPLQGHVWSDUWLHOOHPSLULVFKXQWHUVXFKWYJOVWHOOYHUWUHWHQG 6FKW]H D bKQOLFKHV PXVV LQ GHU =XNXQIW IU NROOHNWLYH,GHQWLWlWVDUEHLW|IIHQWOLFKH'LVNXUVH &]\]HZVNLXQG IUGLH ,QWHUSUHWDWLRQVDUEHLWEH]JOLFKGHU'HILQLWLRQNROOHNWLYHUKLVWRULVFKHU6LWXDWLRQHQJHVFKHKHQ
 =%%6+HIW6
'LH.HQQWQLVGHUJUXQGOHJHQGHQ3UR]HVVVWUXNWXUHQÅVWUXFWXUDOSURFHVVHVµLQGHU7HUPLQRORJLHGHUV\PEROLVFKHQ,QWHUDNWLRQLVWHQ6WUDXVVDXIGHQDQJHGHXWHWHQ XQWHUVFKLHGOLFKHQ (EHQHQ GHU VR]LDOHQ 5HDOLWlW HUODXEW HV KHXW]XWDJH GLH Å*UDPPDWLNµ GHU 3UR]HVVHQWIDOWXQJHQ DOV DUFKLWHNWRQLVFKHQ $XVJDQJVSXQNWXQG.RQVWUXNWLRQVSULQ]LSIUGLH7KHRULHELOGXQJ]XQXW]HQ'LHVLVWXPVR VLQQYROOHU DOVTXDOLWDWLYH6R]LDOIRUVFKXQJVSURMHNWH LPPHUKlXILJHUHLQHQJUXQGVlW]OLFK SHUVSHNWLYHQWULDQJXOLHUHQGHQ &LFRXUHO  )OLFN  XQGPHKUHEHQHQDQDO\WLVFKHQ6FKW]HD.DSXQGD6&KDUDNWHUDQQHKPHQ,QHLQHP)RUVFKXQJVSURMHNWEHUGLH5HIRUPGHU'LDEHWHVEHKDQGOXQJLQ 6DFKVHQ$QKDOW GDV DP ,QVWLWXW IU 6R]LRORJLH GHU 8QLYHUVLWlW 0DJGHEXUJGXUFKJHIKUWZLUGPVVHQGLH3HUVSHNWLYHQDOOHU%HWHLOLJWHQ 3DWLHQWHQbU]WH.UDQNHQVFKZHVWHUQ VRZLH GHV DXVJHKDQGHOWHQ LQVWLWXWLRQHOOHQ 5HJHOZHUNV GHU9HUHLQEDUXQJ ]ZLVFKHQ YHUVFKLHGHQHQ.DWHJRULHQ YRQbU]WHQXQG.UDQNHQNDVVHQPLWHLQDQGHUNRQWUDVWLYYHUJOLFKHQZHUGHQ,QVEHVRQGHUHLVWDXIVFKOXVVUHLFKZLH GLH /HEHQVVWLOSHUVSHNWLYLNHQ GHU3DWLHQWHQ QLFKW LPPHUPLW GHQ GHQHQ GHU%HKDQGOXQJVUHJLPHV GHU EHKDQGHOQGHQ bU]WH NRPSDWLEHO VLQG VR GDVV OHW]WHUHWHLOZHLVHLQV/HHUH]XODXIHQGURKHQ(LQ3DWLHQWGHUGLH/HEHQVVWLOSHUVSHNWLYLNGHUVWULNWHQLQQHUZHOWOLFKHQ$VNHVHPLWHLQHUULJLGHQ]HLWOLFKHQ5HJHOXQJVHLQHV7DJHVDEODXIV KDELWXDOLVLHUW KDW NDQQPLW GHU VLWXDWLRQVIOH[LEOHQ ,QVXOLQYDULDQWHQ7KHUDSLHQLFKWVDQIDQJHQ2EZRKOYHUVWlQGLJHbU]WHGDVJUXQGVlW]OLFKZLVVHQPVVWHQVLHLPNRQNUHWHQ$SSOLNDWLRQVIDOOGRFK'HWDLOZLVVHQEHUGLH5HDOLWlWVHEHQH GHU ELRJUDSKLVFKHQ 3UR]HVVVWUXNWXUHQ XQG /DQJIULVW2ULHQWLHUXQJHQGHV3DWLHQWHQXQGGLH5HDOLWlWVHEHQHVHLQHUGDYRQDEKlQJLJHQ/HEHQVVLWXDWLRQVGHILQLWLRQXQG$OOWDJVRUJDQLVDWLRQEHVLW]HQ+LHU LVWHVDOVRHUIRUGHUOLFKGLHXQWHUVFKLHGOLFKHQ5HDOLWlWVHEHQHQGLHEHLGHU'LDEHWHVEHKDQGOXQJHLQH5ROOHVSLHOHQ]XDQDO\VLHUHQXQGDXIHLQDQGHU]XEH]LHKHQVR]%GLH6SUHFKVWXQGHQLQWHUDNWLRQGLH8QWHUULFKWVSUR]HVVHGHU'LDEHWHVVFKXOXQJGXUFKEHVRQGHUVDXVJHELOGHWH .UDQNHQVFKZHVWHUQ XQG 'LlWDVVLVWHQWLQQHQ GLH ELRJUDSKLVFKHQ (UOHLGHQVXQG /HUQSUR]HVVH GHU 3DWLHQWHQ VRZLH LKUH HLJHQH %HKDQGOXQJVUHJLPH XQG.UDQNKHLWVEHZlOWLJXQJVDUEHLWGLHELRJUDSKLVFKHQ%HUXIVTXDOLIL]LHUXQJVSUR]HVVHXQG GLH %HKDQGOXQJVDUEHLW GHV 3HUVRQDOV GLH $NWHQIKUXQJ XVZ 'LH JHUDGHHUZlKQWHQ JUXQGODJHQWKHRUHWLVFKHQ .DWHJRULHQ KDEHQ HEHQHQYHUNQSIHQGH9HUZHLVXQJVJHVLFKWVSXQNWHDXIHLQDQGHUGHUELRJUDSKLVFKH(UOHLGHQVSUR]HVVGHV3DWLHQWHQNDQQ]%]X6WUDWHJLHQGHU$XVEOHQGXQJGHUHLJHQHQ.UDQNKHLW IKUHQ GLH LQ GHU 6SUHFKVWXQGHQLQWHUDNWLRQ ]X 7lXVFKXQJVYHUVXFKHQ KLQVLFKWOLFKGHU %OXWPHVVZHUWH IKUHQ 6ROFKH 7lXVFKXQJVYHUVXFKH GHU 3DWLHQWHQ ODXIHQ VRGDQQ*HIDKUbU]WH LQ LKUHU%HKDQGOXQJVDUEHLW]XHQWPXWLJHQRGHUHLQH]\QLVFKH+DOWXQJ EHL LKQHQ KHUYRU]XUXIHQ GDV XQWHUJUlEW ZLHGHUXP LKUH ELRJUDSKLVFKH,GHQWLIL]LHUXQJPLWGHPlU]WOLFKHQ%HUXIXVZ'HWND0OOHU6FKW]H
 'LHVSUDFKOLFKH%DVLVYLHOHU3ULPlUGDWHQDOVIRUPDOHV)XQGDPHQWIUGLHDQDO\WLVFKHQ,QWHUSUHWDWLRQVSUR]HVVH
(LQ *URWHLO GHU 3ULPlUGDWHQ5HSUlVHQWDWLRQ LVW QDWUOLFK VSUDFKOLFKHU 1DWXU,QVEHVRQGHUH GDV .RPPXQLNDWLRQVVFKHPD GHU (U]lKOXQJ LVW LQ GHU /DJH GLH
)ULW]6FKW]H(LQHVHKUSHUV|QOLFKH6LFKWDXITXDOLWDWLYH)RUVFKXQJ 
VHTXHQ]LHOOH2UGQXQJVR]LDOHUXQGELRJUDSKLVFKHU3UR]HVVHDXI]X]HLFKQHQ$EHUQDWUOLFKZLUGGLHVR]LDOH5HDOLWlW LQ LKUHU3UR]HVVHQWIDOWXQJDXFKGXUFKVR]LDOH%HGLQJXQJVUDKPHQPLWEHVWLPPW GLH LQVEHVRQGHUH GXUFK GDV.RPPXQLNDWLRQVVFKHPDGHU%HVFKUHLEXQJHUIDVVWZHUGHQN|QQHQGDV LQVEHVRQGHUH LP=XJHGHV6FKUHLEHQV HWKQRJUDSKLVFKHU 3URWRNROOH +XI  XQG DXFK GHU $XVZHUWXQJYRQSKRWRJUDSKLVFKHQXQGILOPLVFKHQ$XIQDKPHQDOVHPSLULVFKHU'DWHQJUXQGODJH GHU (WKQRJUDSKLH DNWLYLHUW ZLUG 8QG VFKOLHOLFK ZLUG GLH 9HUlQGHUXQJ GHUVR]LDOHQ5HDOLWlWDXFKGXUFKVWULWWLJH$XVHLQDQGHUVHW]XQJHQJHSUlJWGLHRIWPDOVLP .RPPXQLNDWLRQVVFKHPD GHU $UJXPHQWDWLRQ DXVJHWUDJHQ ZHUGHQ 3URWRW\SLVFKIUOHW]WHUHVLVWGHU0HOLHU'LDORJGHV7KXN\GLGHVLQGHPGLH9HUWUHWHUGHVNOHLQHQ,QVHOVWDDWHV0HORVGLHEHUPlFKWLJH6HHVWUHLWPDFKWGHU$WKHQHUYHUJHEOLFKPLWPRUDOLVFKDUJXPHQWDWLYHQ0LWWHOQ]XYHUSIOLFKWHQYHUVXFKHQLKUH1HXWUDOLWlW]XDFKWHQ LKUH8QYHUOHW]EDUNHLW]XZDKUHQXQGGHQ,QVHOVWDDWQLFKWDQ]XJUHLIHQ7KXN\GLGHV 6 )UGDV)XQNWLRQLHUHQGHU JHQDQQWHQ.RPPXQLNDWLRQVVFKHPDWD GHU 6DFKYHUKDOWVGDUVWHOOXQJ LQVEHVRQGHUH GDV GHU(U]lKOXQJLQQDWUOLFKHQ.RQWH[WHQGHUVR]LDOHQ([LVWHQ]ZHOWVLQGLQGHQOHW]WHQ -DKU]HKQWHQ ]LHPOLFK JHQDXH 6WUXNWXUDQDO\VHQ VR]LROLQJXLVWLVFKHU 1DWXUHUVWHOOW ZRUGHQ /DERY  /DERY:DOHW]N\  .DOOPH\HU6FKW]H .DOOPH\HU6FKW]H3HUHOPDQ2OEUHFKWV7\WHFD:RKOUDSS0HW]LQJ  7RXOPLQ .DOOPH\HU 'LHVH IRUPDOVWUXNWXUHOOHQ(UNHQQWQLVVH HUP|JOLFKHQ HV GLH VSUDFKEDVLHUWHQ (UKHEXQJV XQG $QDO\VHLQVWUXPHQWHGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJVR]XJHVWDOWHQGDVVGHUIRUVFKHUVHLWLJH%HHLQIOXVVXQJVHIIHNWYRQ(UKHEXQJVXQG$QDO\VHYHUIDKUHQDOVRLKUH5HDNWLYLWlW RGHU JDU Å8QVFKlUIHUHODWLRQ´ PLQLPLHUW ZHUGHQ NDQQ ² HLQ %HHLQIOXVVXQJVHIIHNWGHUGLHWKHRUHWLVFKHXQGHPSLULVFKH9DOLGLWlW=HWWHUEHUJGKGLH WH[WXHOOH %HGHXWVDPNHLW XQG (LJHQDXVGUXFNVNUDIW GHU HUKREHQHQ VSUDFKOLFKHQ6R]LDOSUR]HVV7H[WHEHHLQWUlFKWLJW6RNRPPWHVQXUQRFKVHOWHQYRUGDVVGHU ,QIRUPDQW LQ HLQHP TXDOLWDWLYNRPPXQLNDWLY LQVSLULHUWHQ ,QWHUYLHZ LQ HLQH]ZDQJVNRPPXQLNDWLYH6LWXDWLRQGHU ,UULWDWLRQGXUFKÅ.RPPXQLNDWLRQVVFKHPD6DODWµJHEUDFKWZLUGLQGHPHU]%PLWDUJXPHQWDWLYHQ0LWWHOQ²DOVRY|OOLJLUULWLHUHQGXQGNRPPXQLNDWLYXQZLUNVDPLQ+LQEOLFNDXIGLHG\QDPLVFKHÅZLHGHUEHOHEHQGH´5HNDSLWXODWLRQ GHV GDPDOLJHQ(UOHEHQV HLJHQHU(UHLJQLVYHUZLFNOXQJXQGGLHHQWVSUHFKHQGH(UNHQQWQLVJHQHULHUXQJ²]XP(U]lKOHQDXIJHIRUGHUWZLUGZLH GDV IU GLH .RQWH[WH YRQ *HULFKWVYHUIDKUHQ RIWPDOV EHREDFKWEDU LVW YJO6FKW]H  6SUDFKOLFKH +HUYRUEULQJXQJHQ LQ ,QWHUYLHZVLWXDWLRQHQ ZHOFKHDXIGLHVH:HLVHGLH%DVLVUHJHOQNRPPXQLNDWLYHU,QWHUDNWLRQ6FKW]H.DS XQG  LQVEHV     6FKW]H  YHUOHW]HQ VLQG QXU VFKZHULQWHUSUHWLHUEDU ZHLO VLH VLFK NDXP YHUOlVVOLFK DXI HLQH LKQHQ HQWVSUHFKHQGH+DQGOXQJVXQG.RPPXQLNDWLRQVJHVWDOWKLQNRQWH[WXDOLVLHUHQODVVHQ0DQFKH $QDO\VHLQVWUXPHQWH GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJ EDXHQ KHXWHVFKRQ V\VWHPDWLVFK DXI GHQ JHUDGH DQJHGHXWHWHQ IRUPDOHQ VR]LROLQJXLVWLVFKHQ.RPPXQLNDWLRQVVFKHPD8QWHUVXFKXQJHQ DXI $XI GLHVH :HLVH EHNRPPHQ GLHVHTXHQ]LDOLVWLVFKHQ7H[WDQDO\VHQ IRUPDOH$QKDOWVSXQNWH IU GLH ,QWHUSUHWDWLRQLQ GHU %LRJUDSKLHDQDO\VH DXI GHU *UXQGODJH YRQ DXWRELRJUDSKLVFKQDUUDWLYHQ,QWHUYLHZV ]% $QKDOWVSXQNWH GDIU ZDQQ HLQH ELRJUDSKLVFKH 3UR]HVVVWUXNWXUDQIlQJW ZDQQ VLH DXIK|UW XQG ZDV LKU JUXQGOHJHQGHU &KDUDNWHU LVW (QWVSUHFKHQG JLEW HV VHPDQWLVFKH V\PSWRPDWLVFKH XQG SDUDVSUDFKOLFKH0DUNLHUHU IU9HUODXIVNXUYHQSUR]HVVH GHV (UOHLGHQV GLH ,QIRUPDQWHQ RIWPDOV QLFKW EHZXVVWVLQG6RNDQQPDQPLW]LHPOLFKHU6LFKHUKHLWVDJHQGDVVHLQHLQGHUDXWRELRJUDSKLVFKHQ 6WHJUHLIHU]lKOGDUVWHOOXQJ DXIWDXFKHQGHPHKUIDFK HLQJHEHWWHWH+LQWHU
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JUXQGVNRQVWUXNWLRQÅDFKLFKYHUJD]XHUZlKQHQ´DXIH[WUHPH9HUODXIVNXUYHQSUR]HVVHGHVELRJUDSKLVFKHQ(UOHLGHQVGHV%LRJUDSKLHWUlJHUVKLQGHXWHW(LQHVROFKH PHKUIDFK HLQJHEHWWHWH +LQWHUJUXQGVNRQVWUXNWLRQ UHSDULHUW HLQH 6WHOOHPDVVLYHQ PHKUE|GLJHQ 0DQJHOV GHU 3ODXVLELOLWlW GHV QDUUDWLYHQ 'DUVWHOOXQJVGXNWXV ZHOFKHU VLFK DXI NRPSOH[H 3UREOHPH DXI YHUVFKLHGHQH 5HDOLWlWVHEHQHQGHULP(U]lKOGXNWXVGDUJHVWHOOWHQVR]LDOHQXQGELRJUDSKLVFKHQ3UR]HVVHXQGDXIGDPLW YHUEXQGHQH SHUV|QOLFKH 6FKZLHULJNHLWHQ EH]LHKW (EHQVR OlVVW VLFKYHUKlOWQLVPlLJ VLFKHU VFKOXVVIROJHUQ GDVV HLQH GXUFK GHQ(LQVFKXE HLQHU ODQJHQ$UJXPHQWDWLRQVSDVVDJHPLWLWHULHUWYRUJHWUDJHQHQ$UJXPHQWHQDXIJHVSDOWHQHDXWRELRJUDSKLVFKH (U]lKONRGD DP (QGH GHU DXWRELRJUDSKLVFKHQ $QIDQJV(U]lKOGDUVWHOOXQJDXIXQJHO|VWHGLOHPPDWLVFKH3UREOHPHGHUELRJUDSKLVFKHQ$UEHLWGHV,QIRUPDQWHQPLW9HUODXIVNXUYHQKLQWHUJUXQGKLQZHLVW6FKW]HE
 1LFKWVSUDFKOLFKH3ULPlUGDWHQGLHhEHUZLQGXQJGHUDQDO\WLVFKHQ%HVFKUlQNXQJDXIGHQVXEMHNWLYJHPHLQWHQ6LQQXQGGDV8QJHZXVVWHLQGHQ6R]LDOZLVVHQVFKDIWHQ
,QGHQOHW]WHQ-DKUHQLVWDXFKQLFKWVSUDFKOLFKHQ'DWHQUHSUlVHQWDWLRQHQLPPHUPHKU,QWHUHVVH]XJHZDQGWZRUGHQ)DPLOLHQ3RUWUDLWXQG:RKQVLWXDWLRQVSKRWRV 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VSUDFKOLFKHQ XQG QLFKWVSUDFKOLFKHQ $NWLYLWlWVDEOlXIHQ XQG GLH%HDFKWXQJ GHU IRUPDOHQ7H[WVWUXNWXUHQ GLH RIWPDOV Å8QRUGQXQJµ UHSUlVHQWLHUHQZLHHWZD+LQWHUJUXQGVNRQVWUXNWLRQHQ6FKW]HDEV\VWHPDWLVFKHUIDVVHQ 'LH DEVFKOLHHQGH VRZRKO LQKDOWOLFKH DOV DXFK IRUPDOGDUVWHOOHULVFKH$VSHNWHGHU$NWLYLWlWVXQGRGHU GHU7H[WNXQGJDEHQEHUFNVLFKWLJHQGH DQDO\WLVFKH 5HNRQVWUXNWLRQ GHV VR]LDOHQ 3UR]HVVHV GHU VLFK LQ VHLQHU $NWLYLWlWVXQGRGHU7H[WJHVWDOW]XP7HLOGLUHNW]XP7HLO LQGLUHNWXQG]XP7HLOQXUV\PSWRPDWLVFKDXVGUFNWPXVVGHUJUXQGVlW]OLFKHQ,GHHQDFKIUGLH0HQVFKHQLP8QWHUVXFKXQJVIHOG DUJXPHQWDWLY QDFKYROO]LHKEDU XQG HLQH YHUVWlQGOLFKH XQGIDLUHGKLKUH:UGHZDKUHQGH,QWHUSUHWDWLRQLP6LQQHGHV6FKW]VFKHQ$GlTXDWKHLWVSRVWXODWVVHLQ²DXFKZHQQGLHVH,QWHUSUHWDWLRQDXVGHU6LFKW GHU %HWURIIHQHQ QLFKW XQEHGLQJW LQ MHGHU +LQVLFKW LQKDOWOLFK ]XVWLPPXQJVIlKLJ VHLQPXVV
 3URPLQHQWHPHWKRGLVFKH)RUVFKXQJVYHUIDKUHQXQGNRPSOH[H8QWHUVXFKXQJVDQVlW]HGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJ
)ROJHQGHPHWKRGLVFKH8QWHUVXFKXQJVYHUIDKUHQVLQGLQGHQOHW]WHQ]ZDQ]LJ-DKUHQEHVRQGHUVZLFKWLJJHZRUGHQ
- GLH .RQYHUVDWLRQV *HVSUlFKV E]Z ,QWHUDNWLRQVDQDO\VH YRQ DNWXHOO DEODXIHQGHQ NRPPXQLNDWLYHQ ,QWHUDNWLRQHQ %HUJPDQQ  .DOOPH\HU6FKW]H.DOOPH\HU.DOOPH\HU.DOOPH\HU
- GLH%LRJUDSKLHDQDO\VH DXI GHU*UXQGODJH YRQ DXWRELRJUDSKLVFKHQ(U]lKOWH[WHQLQVEHVRQGHUHGHVDXWRELRJUDSKLVFKQDUUDWLYHQ,QWHUYLHZV5LHPDQQ5HLP$SSHO$FNHUPDQQ0OOHU
- GLH$QDO\VHYRQNROOHNWLYHQ6LFKWZHLVHQ:LVVHQVEHVWlQGHQXQG+DOWXQJHQLQ*UXSSHQGLVNXVVLRQVYHUIDKUHQ%RKQVDFN%RKQVDFNHWDO
 =%%6+HIW6
- GLH0LNURHWKQRJUDSKLHNOHLQHUVR]LDOHU:HOWHQVR]LDOHU0LOLHXVXQG.RPPXQLNDWLRQVVWLOH DXI GHU *UXQGODJH YRQ JHVSUlFKVDQDO\WLVFK XQWHUVXFKWHQ7UDQVNULSWLRQHQ YRQ $NWXDOWH[WHQ .DOOPH\HU  .DOOPH\HU  .DOOPH\HU.HLP  .HLP   5LHPDQQ :LHVHPDQQ  RGHUDXFKYRQQDUUDWLYHQ,QWHUYLHZV5LHPDQQ2WWHQ 0OOHU  RGHUDEHUDXIGHU*UXQGODJHYRQEHVFKUHLEHQGHQHWKQRJUDSKLVFKHQ%HULFKWHQGLHGDQQHLQHU7H[WDQDO\VHXQWHU]RJHQZHUGHQ+XI
'LHJHUDGHDXIJH]lKOWHQ8QWHUVXFKXQJVDQVlW]HIXHQMHZHLOVDXIHLQHUV\VWHPDWLVFKDXVJHDUEHLWHWHQ(UKHEXQJVXQG$QDO\VHPHWKRGHGLHZLHGHUXPPHKURGHUZHQLJHU LQWHQVLY DXI VR]LROLQJXLVWLVFKHQ (LQVLFKWHQ LQ GLH .RQVWUXNWLRQV XQG$EODXIVWUXNWXU YRQ HOHPHQWDUHQ.RPPXQLNDWLRQVYHUIDKUHQ ZLH XQJHVWHXHUWHQ$OOWDJVJHVSUlFKHQ 6WHJUHLIHU]lKOXQJHQ DUJXPHQWDWLYHQ $XVHLQDQGHUVHW]XQJHQXQG6LWXDWLRQVEHVFKUHLEXQJHQ IXHQ'LH VR]LROLQJXLVWLVFKH)XQGLHUXQJJLOW LP3ULQ]LS DXFK IU GLH IROJHQGHQ)RUVFKXQJVYHUIDKUHQ ZHQQ DXFK GHU EHVRQGHUH&KDUDNWHU LKUHU WHLOZHLVH VFKULIWOLFKHQ 'DWHQEDVLV LQVEHVRQGHUH LKUH VWDUN UHIOHNWLHUWH RGHU JDU NDONXOLHUWH+HUYRUEULQJXQJXQG.RQVWUXNWLRQ RGHU GLH WHLOZHLVHVWDUNHWKHPDWLVFKH=XVFKQHLGXQJPLWLKUHUSRWHQWLHOOHQ,QIRUPDQWHQEHHLQIOXVVXQJ EHVRQGHUV ]X EHUFNVLFKWLJHQ LVW ZLH GLH $NWHQDQDO\VH +lEHO /XV]DV6FKW]H3URNRSSGLH'LVNXUVDQDO\VH|IIHQWOLFKHU$XVHLQDQGHUVHW]XQJHQ +DPHO  &]\]HZVNL'XQLQ3LRWURZVNL  &]\]HZVNL VRZLH GLH $QDO\VH YRQ QDUUDWLYHQ )DOOGDUVWHOOXQJHQ E]Z YRQ QDUUDWLYHQ'DUVWHOOXQJHQGHU,QWHUDNWLRQVEH]LHKXQJHQ]ZLVFKHQ.OLHQWHQXQG3URIHVVLRQHOOHQ 5HLP5LHPDQQ5LFKWHU²=XGHPKDEHQVLFKJUXQGODJHQWKHRUHWLVFKWKHPDWLVFKDXVJHULFKWHWH8QWHUVXFKXQJVIHOGHUXQGNRPSOH[H8QWHUVXFKXQJVDQVlW]H DXVNULVWDOOLVLHUW GLH LQ GHU 5HJHO YHUVFKLHGHQH GHU REHQ XQGJHUDGHJHQDQQWHQ)RUVFKXQJVYHUIDKUHQYHUNQSIHQ²6ROFKHNRPSOH[HQJUXQGODJHQWKHRUHWLVFKEHVWLPPWHQ8QWHUVXFKXQJVDQVlW]HVLQG
- GLH $UEHLWVDEODXIVDQDO\VH YRQ ORNDOHQ 9HUULFKWXQJHQ GLHV LQVEHVRQGHUH LQ6HWWLQJVZLVVHQVFKDIWOLFKHU$UEHLWLP6WLOHGHUHWKQRPHWKRGRORJLVFKHQ´ZRUNVWXGLHVµ *DUILQNHO/\QFK/LYLQJVWRQ/\QFK6FKUHFNHU0RQGDGD6FKW]H  ² LQVEHVRQGHUH PLWWHOV 0LNURHWKQRJUDSKLH *HVSUlFKVDQDO\VHXQG$NWHQDQDO\VH
- GLH $UEHLWVERJHQDQDO\VH GHV SURIHVVLRQHOOHQ +DQGHOQV LP 6WLOH YRQ $QVHOP6WUDXVV6WUDXVVHWDO6WUDXVV²GLH LQ'HXWVFKODQG]HQWUDODXIGHU*UXQGODJHGHVYRQ0HXVHUXQG1DJHOHQWZLFNHOWHQRIIHQHQ ([SHUWHQLQWHUYLHZV DXI GHU *UXQGODJH YRQ $UEHLWVDEODXIVHWKQRJUDSKLHQYRQ*HVSUlFKVDQDO\VHQYRQ$NWXDOWH[WHQ5HLWHPHLHUVRZLHYRQQDUUDWLYHQ )DOO E]Z .OLHQWHQEH]LHKXQJV'DUVWHOOXQJHQ 5HLP  5LHPDQQ$FNHUPDQQ0OOHU
- GLH$QDO\VHVR]LDOHU:HOWHQXQGVR]LDOHU$UHQHQ6WUDXVVD&ODUNH:LHQHU6FKW]H6WUELQJLQVEHVRQGHUHLQGHQ%HUHLFKHQGHU.RQVWUXNWLRQSURIHVVLRQHOOHU6LQQZHOWHQ %UlX3URNRSS=RFKHU$FNHUPDQQ0OOHUGHUSROLWLVFKHQ'HEDWWHQEHUVR]LDOH3UREOHPH6SHFWRU.LWVXVH6FKW]HHWDOXQGGHUHUNHQQWQLVJHQHULHUHQGHQ9HUIDKUHQLQVEHVRQGHUHLQGHQ:LVVHQVFKDIWHQ²)XMLPXUD2WWHQ.UHLW]²GLHVLQVEHVRQGHUHDXIGHU*UXQGODJHYRQ*UXSSHQGLVNXVVLRQHQJHVDPPHOWHQVFKULIWOLFKHQXQGPHGLDOPQGOLFKHQ'LVNXUVGRNXPHQWHQXQGDXWRELRJUDSKLVFKQDUUDWLYHQ,QWHUYLHZVVRZLH
)ULW]6FKW]H(LQHVHKUSHUV|QOLFKH6LFKWDXITXDOLWDWLYH)RUVFKXQJ 
- GLH$QDO\VHYRQNRPPXQLNDWLYHQ%HUDWXQJVVLWXDWLRQHQVRZLHS\FKRWKHUDSHXWLVFKHQ 6HWWLQJV .RPPXQLNDWLRQVDNWLYLWlWHQ (UNHQQWQLVYHUIDKUHQ XQG %HKDQGOXQJVVWUDWHJLHQ )URPPHU5LHPDQQ0DURW]NL  7LHIHO  )URPPHU)URPPHU5HQQLH/XLI7KRPD%RRWKH%RRWKH
:HLWHUH8QWHUVXFKXQJVDQVlW]H²HWZD ]XU.RPPXQLNDWLRQ LP ,QWHUQHWXQG ]XP$XIEDX VR]LDOHU :HOWHQ LP ,QWHUQHW ² VLQG LQ (QWZLFNOXQJ EHILQGOLFK 0DURW]NL0HLVWHU6DQGHU0DURW]NL6DQGERWKH%UGLJDPbKQOLFKVWHKWHV PLW GHU $QDO\VH YRQ VWLOLVWLVFKHQ 3UlVHQWDWLRQVZHLVHQ DXI VSUDFKOLFKHU XQGQLFKWVSUDFKOLFKHU(EHQH²DXIMHGHQ)DOOMHGRFKXQWHU(LQEH]LHKXQJYLVXHOOHULQVEHVRQGHUHDXFKSKRWRJUDSKLVFKHU$XVGUXFNVYHUIDKUHQZLHLQGHU5HNODPH%RKQVDFN.UJHU%RKQVDFNDE+LSSPDQQ
 'DVVR]LDOH$UUDQJHPHQWGHU)RUVFKXQJVZHUNVWDWW
'LHJHUDGHDQJHGHXWHWHQPHWKRGLVFKHQ8QWHUVXFKXQJVYHUIDKUHQXQGNRPSOH[HQ8QWHUVXFKXQJVDQVlW]H GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJ ZHUGHQ LQ VSH]LILVFKHQVR]LDOHQ$UUDQJHPHQWVEHVRQGHUVJHSIOHJWXQGHQWZLFNHOW'DVVGDVV\VWHPDWLVFKLQGHUKLVWRULVFKHQXQGELRJUDSKLVFKHQÅ(UIDKUXQJVKLQWHUJUQGLJNHLW´GHU+HUPHQHXWL]LWlW´ LP 6LQQH GHU %HGHXWXQJVEH]LHKXQJ ]ZLVFKHQ 7HLO XQG *DQ]HPGHU Å3HUVSHNWLYHQWULDQJXODULWlW´ XQG GHP(PRWLRQDOLWlWVJHKDOW XQG DSSHOO GHUTXDOLWDWLYHQ3ULPlUGDWHQPRWLYLHUWLVWZXUGHEHUHLWVLQGHU(LQOHLWXQJYRUOlXILJSODXVLELOLVLHUW4XDOLWDWLYH6R]LDOIRUVFKXQJVWHKW LQGHUVSH]LILVFKHQ(UNHQQWQLVVLWXDWLRQ GHU ,QWHUSUHWDWLRQ NRPSOH[HU EHGHXWXQJVWUDJHQGHU 9RUJlQJH 'LHVHPVVHQ DXI LKUH ELRJUDSKLVFKHQXQGKLVWRULVFKHQ(UIDKUXQJVKLQWHUJUQGH GKDXI GLH OHEHQVJHVFKLFKWOLFKHQ EH]LHKXQJVXQG LQWHUDNWLRQVJHVFKLFKWOLFKHQ NXOWXUHOOHQ XQG VR]LDOODJHUXQJVVSH]LILVFKHQ 7LHIHQ GHU .RPPXQLNDWLRQVVLWXDWLRQKLQ DXVJHGHXWHW XQG EHZXVVW JHPDFKW ZHUGHQ 'LH NRPSOH[HQ EHGHXWXQJVWUDJHQGHQ 9RUJlQHPVVHQ ]XGHP DXI GDV KHUPHQHXWLVFKH:HFKVHOVSLHO ]ZLVFKHQ(LQ]HOSKlQRPHQXQG*HVDPWNRQWH[WIUGLH%HGHXWXQJVNRQVWLWXWLRQKLQJHNOlUWZHUGHQ 6LH VLQG DXHUGHPPHKUVHLWLJ YRQ GHQ 6LFKWZHLVHQ GHU EHWHLOLJWHQ$NWHXUH JHSUlJW XQG VLH PVVHQ GHVKDOE DXI GLH hEHUVFKQHLGXQJ GHU EHWHLOLJWHQ,QWHUDNWLRQV XQG(UOHEQLVSHUVSHNWLYHQ KLQ GLIIHUHQ]LHUW XQG WULDQJXOLHUHQG JHZUGLJWZHUGHQ6LHUXIHQVFKOLHOLFK LPPHUDXFK²PHKURGHUZHQLJHUKHIWLJ²HPRWLRQDOH5HDNWLRQHQGHU5H]LSLHQWHQKHUYRUGLHEHZXWJHPDFKWZHUGHQPVVHQ ZHLO VLH DXI KLQWHUJUQGLJH (QWVWHKXQJVNRQWH[WH XQG .RQVHTXHQ]HQ YRQEHVRQGHUHU5HOHYDQ]IUGLHEHWURIIHQHQ(U]HXJHUXQG5H]LSLHQWHQLQVEHVRQGHUHDXFKIUGHUHQ6R]LDOEH]LHKXQJYHUVFKOVVHOWKLQGHXWHQ=ZLVFKHQGHPVR]LDOHQ$UUDQJHPHQWGHU)RUVFKXQJVZHUNVWDWWXQGGHQ$NWLYLWlWVVFKULWWHQGHUTXDOLWDWLYHQ 6R]LDOIRUVFKXQJ EHVWHKW DOVR HLQ VHKU HQJHU V\WHPDWLVFKHU =XVDPPHQKDQJGHU VLFK LQVEHVRQGHUHGDULQDXVGUFNWGDVVGLH:HUNVWDWW7HLOQHKPHU]XQlFKVWLQWHUDNWLY ] 7 DXFK H[SOL]LW HPRWLRQDO DXI GLH $NWHXUH XQG %HWURIIHQHQ LP3ULPlUPDWHULDOUHDJLHUHQVLFKLQGHUHQ6WDQGSXQNWHXQG,QWHUDNWLRQVSHUVSHNWLYHQHLQIKOHQXQGHLQGHQNHQXQGVSlWHUGDQQDXFK LP,QWHUDNWLRQVJHIOHFKWGHU)RUVFKXQJVZHUNVWDWWVLW]XQJXQWHUVFKLHGOLFKH5ROOHQGHU(UNHQQWQLVJHQHULHUXQJEHUQHKPHQZLHHWZDDQGHQ*HVDPWNRQWH[W]XHULQQHUQGLH%HWUDFKWXQJDXIGLH(UNHQQWQLVSRWHQWLDOHGHU'HWDLOSKlQRPHQHKLQ]XOHQNHQRGHUGLH(PRWLRQDOLWlW YRQ LQWHUSUHWDWLYHQ5HDNWLRQHQ ]XKLQWHUIUDJHQ'LH)RUVFKXQJVZHUNVWDWW
 =%%6+HIW6
LVWDOVRHLQVR]LDOHV$UUDQJHPHQWGHU(UNHQQWQLVJHQHULHUXQJZHOFKHVGLHJHUDGHEHQDQQWHQYLHUJUXQGVlW]OLFKHQ%HVWLPPXQJVPRPHQWHGHU%HGHXWXQJVNRQVWLWXWLRQ XQG GHU ,QWHUSUHWDWLRQ LQ GLH VSH]LILVFKHQ VR]LDOHQ 6WDQGSXQNWH XQG (UNHQQWQLVUROOHQ GHU LQWHUSUHWDWLYHQ )RUVFKXQJVVLWXDWLRQ ÅVR]LDO YHUN|USHUQG´EHUIKUWXQGVLHDXIGLHVH:HLVHHUNHQQWQLVSRVLWLRQVVSH]LILVFKDXVGLIIHUHQ]LHUWNRQNUHWLVLHUWXQGÅVSLHJHOW´'DV DOOJHPHLQH'UHKEXFK HLQHU )RUVFKXQJVZHUNVWDWWVLW]XQJ 5HLP5LHPDQQ 5LHPDQQ D EHLQKDOWHW GDVV HLQ HLQ]HOQHV )RUVFKXQJVZHUNVWDWWPLWJOLHGLQVHOEVWlQGLJHU9RUDUEHLWGDVSULPlUH'DWHQPDWHULDOHLQHV)DOOV]%GLH/HEHQVJHVFKLFKWH HLQHV 3URWDJRQLVWHQ LQ HLQHU VR]LRNXOWXUHOOHQ %HZHJXQJ ]XQlFKVWHUKREHQGXUFK7UDQVNULSWLRQDXIEHUHLWHWXQGYRUOlXILJDQDO\VLHUWKDWXQGGDQQLQGLH)RUVFKHUJHPHLQVFKDIWGHU:HUNVWDWWGLVNXUVLYHLQEULQJW'LHDQGHUQ0LWJOLHGHUGHU)RUVFKXQJVZHUNVWDWWYHUIJHQHEHQIDOOVEHUGDVHPSLULVFKH'DWHQPDWHULDO LQ GLHVHP)DOOH GLH 7UDQVNULSWLRQ GHV DXWRELRJUDSKLVFKQDUUDWLYHQ,QWHUYLHZVXQGQDFKGHP(UVWYRUWUDJGHV)DOOHLQEULQJHUV EHJLQQW GDQQGLH JHPHLQVDPH )RUVFKXQJVDUEHLW GXUFK GLH GLH 3UR]HVVVWUXNWXUHQ GHV )DOOHV XQGVHLQH 3UREOHPNRQVWHOODWLRQHQ NODUJHOHJW ZHUGHQ VROOHQ ,Q GLHVHP 9ROO]XJ GHUJHPHLQVDPHQ)RUVFKXQJVDUEHLW VLQGGLH$NWLYLWlWHQGHV EXFKVWlEOLFKHQ9RUPDFKHQVXQG1DFKPDFKHQVGHU)RUVFKXQJVHUIDKUHQHUHQXQGZHQLJHU)RUVFKXQJVHUIDKUHQHQVRZLHGHUNRPPXQLNDWLYHQ.ULWLNXQG*HJHQNULWLNDQGHU MHZHLOLJHQ)RUVFKXQJVDNWLYLWlWJDQ]]HQWUDO$XIGLHVH:HLVHZHUGHQDOVRDXFKGLH.RPSHWHQ]HQ]XVSH]LILVFKHQ)RUVFKXQJVYHUULFKWXQJHQLPNRQNUHWHQLQWHUDNWLYHQ9ROO]XJHLQJHEW$OOH%HWHLOLJWHQVWHOOHQGHU5HLKHQDFKGDUZDVVLHLPYRUJHOHJWHQ3ULPlUPDWHULDO HPSLULVFK VHKHQ DXIJUXQG ZHOFKHU $XI]HLJHPDUNLHUHU VLH HVVHKHQXQGZLHVLHHVDQDO\VLHUHQXQGLQWHUSUHWLHUHQ(VZHUGHQPLWHLQDQGHU²]7V\VWHPDWLVFKSRVLWLRQVXQGUROOHQYHUWHLOW²GLH.RPPXQLNDWLRQVYHUIDKUHQGHU6DFKYHUKDOWVGDUVWHOOXQJ XQG GXUFKDUEHLWXQJ ZLH (U]lKOHQ %HVFKUHLEHQ XQG$UJXPHQWLHUHQ .DOOPH\HU6FKW]H .DOOPH\HU  EHQXW]W XQG JHUDGHGXUFKGHQ([SOLNDWLRQV.RQVLVWHQ]XQG.RQWH[WXDOLVLHUXQJV]ZDQJGLHVHU'DUVWHOOXQJV XQG 'XUFKDUEHLWXQJVYHUIDKUHQ XQG LQ GHU ZHFKVHOVHLWLJHQ .ULWLN DQGHQ MHZHLOLJHQ 8QWHUVXFKXQJVVFKULWWHQ XQG 6LFKWZHLVHQ ZHUGHQ GLH MHZHLOLJHQ)DOOHQWIDOWXQJHQXQGGLHLQYROYLHUWHQ3UR]HVVVWUXNWXUHQXQGGHUHQ$QDO\VHXQG(UNOlUXQJVP|JOLFKNHLWHQYHUGHXWOLFKW,QGHQ'\QDPLNHQGHV9ROO]XJVGHUNRPPXQLNDWLYHQ 9HUIDKUHQ GHU 6DFKYHUKDOWVGDUVWHOOXQJ XQG GHU LQ GLH 3RVLWLRQVXQG5ROOHQYHUWHLOXQJGLHVHU9HUIDKUHQYHUZREHQH,QWHUDNWLYLWlWXQGÅ6\PEROL]LWlW´ ]% GHU Å6SLHJHOXQJ´GHU%H]LHKXQJVNRQVWHOODWLRQGHU'DUVWHOOXQJVLQKDOWHEHQHGHV3ULPlUPDWHULDOV LQGHU%H]LHKXQJVNRQVWHOODWLRQGHU)RUVFKXQJVZHUNVWDWW6LW]XQJ²XQGDXFKXPJHNHKUW HQWVWHKHQQHXH*HVLFKWSXQNWHXQG ,GHHQGLH IU GLH )DOODQDO\VH GHQ)DOOYHUJOHLFK XQG GLH7KHRULHHQWZLFNOXQJ ,QQRYDWLRQVZLUNXQJKDEHQ²'LH:LUNVDPNHLWGHU)RUVFKXQJVZHUNVWDWWDOV HUNHQQWQLVJHQHULHUHQGHP9HUIDKUHQVDUUDQJHPHQW VROO QXQ DQ GHU(QWZLFNOXQJ GHU LQ GHU(LQOHLWXQJHUZlKQWHQWULQDWLRQDOHQ)RUVFKXQJVZHUNVWDWWHUOlXWHUWZHUGHQ,P $QVFKOXVV DQ HLQH NXOWXU XQG VR]LDOZLVVHQVFKDIWOLFK LQWHUGLV]LSOLQlUHJURH ]ZHLZ|FKLJH JHPHLQVDPH ([NXUVLRQ GHU 8QLYHUVLWlWHQ 0DJGHEXUJ XQG/RG]]XUVR]LDOHQXQGNXOWXUHOOHQ&KDUDNWHULVWLNYRQ:DOHVDOVSHULSKHUHU1DWLRQ LQ (XURSD JDE HV HLQH 5HLKH YRQ LQ]ZLVFKHQPHKU DOV ]HKQ GUHLWlJLJHQ ELVHLQZ|FKLJHQ)RUVFKXQJVZHUNVWDWW:RUNVKRSVGLHWHLOZHLVHLQ%DPEHUJLQ0DJGHEXUJLQ/RG]RGHULQ*UHJ\QRJGHP)RUVFKXQJVXQG%HJHJQXQJVODQGVLW]GHU8QLYHUVLWlW:DOHVVWDWWIDQGHQ ,P=XJHGLHVHU:RUNVKRSVZXUGHQYRQGHQ$QZHVHQGHQGLH LQ9RUEHUHLWXQJXQGZlKUHQGGHU([NXUVLRQJHVDPPHOWHQHWKQR
)ULW]6FKW]H(LQHVHKUSHUV|QOLFKH6LFKWDXITXDOLWDWLYH)RUVFKXQJ 
JUDSKLVFKHQ0DWHULDOLHQHLQVFKOLHOLFKKLVWRULVFKHU'RNXPHQWHXQGDXWRELRJUDSKLVFKQDUUDWLYHU ,QWHUYLHZV EHDUEHLWHW VSlWHU ZXFKV LP /DXIH GHU =HLW GHU'DWHQSRROGXUFKQHXH(UKHEXQJHQLQ:DOHVZHLWHUDQ,QDOOHQ)RUVFKXQJVZHUNVWDWWYHUDQVWDOWXQJHQJLQJHVXPGLH%H]LHKXQJ]ZLVFKHQLQGLYLGXHOOHQELRJUDSKLVFKHQ ,GHQWLWlWHQ XQG NROOHNWLYHQ ,GHQWLWlWHQ ] % :LU*HPHLQVFKDIWHQ YRQVR]LDOHQ %HZHJXQJHQ ZLH GHU GHU :HOVK /DQJXDJH 6RFLHW\ RGHU YHUVFKLHGHQHQ9HUVLRQHQ GHU .RQVWUXNWLRQ QDWLRQDOHU XQG HXURSlLVFKHU ,GHQWLWlW VRZLH GHUHQ9HUKlOWQLV ]XHLQDQGHU XVZ LQ:DOHV 'LH %H]LHKXQJ ]ZLVFKHQ ELRJUDSKLVFKHUXQGNROOHNWLYHU ,GHQWLWlWZDUXQG LVWGHQ:DOLVHUQEHVRQGHUV RIWPDOV VRJDU LQWHQVLY UHIOHNWLHUHQG EHZXVVW ² GDV LQVEHVRQGHUH LP =XVDPPHQKDQJ GHU 6SUDFKHQ GHU 3HULSKHULH XQG GHU 'HYROXWLRQVSUREOHPDWLN LQVRIHUQ LVW :DOHV HLQLGHDOHVÅ)RUVFKXQJVODERUDWRULXP´IUGLH)UDJHVWHOOXQJGHU%H]LHKXQJ]ZLVFKHQLQGLYLGXHOOELRJUDSKLVFKHQXQGNROOHNWLYHQ ,GHQWLWlWHQ$QGHQ:RUNVKRSVQDKPHQ'R]HQWHQDXVGHQ8QLYHUVLWlWHQ%DPEHUJ/RG]:DOHV%DQJRU XQG 0DJGHEXUJ JHPHLQVDP WHLO XQG VWHWV ZDUHQ HWZD ELV 6WXGLHUHQGH DXV DOOHQ YLHU8QLYHUVLWlWHQEHWHLOLJW,Q)RUVFKXQJVZHUNVWDWW.XUVHQZLUGVWHWVXQGJHQHUHOOGHQ7HLOQHKPHUQDEYHUODQJWVHOEHULQ.RQIURQWDWLRQPLWTXDOLWDWLYHPSLULVFKHQ)RUVFKXQJVPDWHULDOLHQ ZHOFKH GLH MHZHLOV XQWHUVXFKWHQ /HEHQVZHOWHQ UHSUlVHQWLHUHQ LQ GLUHNWHUXQG GDPLW ]XJOHLFK DXFK EHVRQGHUV DQUHJHQGHU 5HDOLWlWVNRQIURQWDWLRQ IRUVFKXQJVDNWLY]XZHUGHQ²XQG]ZDUGDVDXIHLQHUJHPHLQVDPHQHPSLULVFKHQ0DWHULDOJUXQGODJH VR GDVV VLFK GLH .RPPLOLWRQHQ ZHFKVHOVHLWLJ XQWHUVWW]HQ XQGNRUULJLHUHQ N|QQHQ 'LH LQWHQVLYH WULQDWLRQDOH =XVDPPHQDUEHLW LQ GHQ )RUVFKXQJVZHUNVWDWWVLW]XQJHQ LVW EHVRQGHUV GXUFK GLH (UIDKUXQJ GHU ZHFKVHOVHLWLJHQ 3HUVSHNWLYHQEHUQDKPH JHSUlJW 6R PVVHQ VLFK GLH GHXWVFKHQ 6WXGHQWHQIUDJHQZDV GHU YRQ LKQHQ ]XQlFKVW SULQ]LSLHOO XQWHU)DVFKLVPXV9HUGDFKW JHVWHOOWH1DWLRQDOLVPXV IU HLQNOHLQHV/DQGEHGHXWHW GDVJHUDGHQLFKW LP:HJHQDWLRQDOHU 6HOEVWEHUK|KXQJ GLH DQGHUQ 9|ONHU (XURSDV EHGURKW KDW XQG GHU,PSXOV IU GLH :DKUQHKPXQJ XQG ,QWHUSUHWDWLRQ GHU GLHVEH]JOLFKHQ %HGHXWXQJVGLIIHUHQ] ]ZLVFKHQ GHP ZDOLVLVFKHQ XQG GHP GHXWVFKHQ 1DWLRQDOLVPXVNDQQJHUDGHYRQGHQSROQLVFKHQ7HLOQHKPHUQDXVJHKHQGHUHQ*URHOWHUQZlKUHQGGHUGHXWVFKHQ%HVHW]XQJ3ROHQVLP=ZHLWHQ:HOWNULHJXQWHUGHPDJJUHVVLYHQXQGDQWLXQLYHUVDOLVWLVFKHQGHXWVFKHQ1DWLRQDOLVPXVJHOLWWHQKDEHQ²:LFKWLJ IUGHQ(UIROJGHU)RUVFKXQJVZHUNVWDWW$UEHLW LVW]XGHPGDVVPDQVLFKDXIQHXHRIIHQHGKKHXULVWLVFKHhEHUUDVFKXQJHQHUP|JOLFKHQGH)RUVFKXQJVIUDJHVWHOOXQJHQIRNXVVLHUWGLHDXFKQRFKIUGLH:HUNVWDWW0RGHUDWRUHQHLQSHUV|QOLFKHV(UNHQQWQLVXQG/HUQSRWHQWLDOEHLQKDOWHQ'DVLVWJHJHQZlUWLJLPPHUQRFKEHL DOOHQ WLHIHUJHKHQGHQ )UDJHQ GHU %H]LHKXQJ ]ZLVFKHQ LQGLYLGXDOELRJUDSKLVFKHUXQGNROOHNWLYHUQ,GHQWLWlWHQWDWVlFKOLFKGHU)DOO%HL GHQ NRQNUHW GXUFKJHIKUWHQ )RUVFKXQJVZHUNVWDWW9HUDQVWDOWXQJHQ ]XP7KHPD:DOHVNDPHVHQWVSUHFKHQGGHU:LUNPlFKWLJNHLWGHUJHUDGHEHVFKULHEHQHQHUNHQQWQLVJHQHULHUHQGHQ.RPPXQLNDWLRQVPHFKDQLVPHQ]XHLQHULQWHQVLYHQ7ULDQJXODWLRQ GHU QDWLRQDO YHUDQNHUWHQ 6LFKWZHLVHQ VR GDVV GLHVH EHZXVVW JHPDFKW XQG ZHFKVHOVHLWLJ NULWLVLHUEDU ZXUGHQ $XI GLHVH:HLVH ELOGHWH VLFK HLQHWKHRUHWLVFKH3HUVSHNWLYHYRQÅ(XURSlLVFKHU,GHQWLWlWVDUEHLW´KHUDXVGLHYRQGHQ0HQVFKHQLQGHQHXURSlLVFKHQ1DWLRQHQ]XQHKPHQGJHOHLVWHWZHUGHQPXVV0LWÅ,GHQWLWlWVDUEHLW´ LVW GLH ELRJUDSKLVFKH $UEHLW JHPHLQW PLW GHU PRUDOLVFK YHUSIOLFKWHQGH *HPHLQVFKDIWVJHVLFKWVSXQNWH LQ GLH LQGLYLGXHOOH ,GHQWLWlW LQNRUSRULHUWZHUGHQ ,QGHUHXURSlLVFKHQ*HVFKLFKWHGHU OHW]WHQGUHL-DKUKXQGHUWHZDUHQGDVLQVEHVRQGHUHGLHNROOHNWLYHQ*HVLFKWVSXQNWHGHU1DWLRQ'LHVHPRUDOLVFK
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YHUSIOLFKWHQGHQ 2ULHQWLHUXQJVJHVLFKWVSXQNWH YHUOLHUHQ QXQ LP HXURSlLVFKHQ(LQLJXQJVSUR]HVV LKUH $XVVFKOLHOLFKNHLW .XOWXUHOOH XQG ZLUWVFKDIWOLFKH 5HJLRQDOEL RGHUPXOWLQDWLRQDOHSURMHNWI|UPLJH.RRSHUDWLRQV HXURSlLVFKH)LJXUDWLRQVJHVLFKWVSXQNWH ZLH GLH ]ZLVFKHQ HXURSlLVFKHQ 3HULSKHULHQ XQG HXURSlLVFKHQ=HQWUHQXQGJHVDPWHXURSlLVFKHSROLWLVFKUHFKWOLFKH,GHQWLIL]LHUXQJVXQG*HVWDOWXQJVJHVLFKWVSXQNWH ZLH HXURSlLVFKH SROLWLVFKH 'LVNXUVDUHQHQ XQG SURIHVVLRQHOOH6R]LDOZHOWHQRGHUYRUJHVWHOOWHHXURSlLVFKH2ULHQWLHUXQJVJHPHLQVFKDIWHQ XQG GHUHQ 6\PEROLVLHUXQJ VRZLH JOREDOLVLHUHQGZHOWJHVHOOVFKDIWOLFKH :LUWVFKDIWVXQG.XOWXUJHVLFKWVSXQNWHZHUGHQQHEHQGHQQDWLRQDOHQDOVGLHSHUV|QOLFKH,GHQWLWlWPRUDOLVFKYHUSIOLFKWHQGHELRJUDSKLVFKH.ROOHNWLYLWlWVJHVLFKWVSXQNWH LPPHU ZLFKWLJHU (V JHKW QXQ ]XQHKPHQG GDUXP ZHOFKHV (QJDJHPHQW GHUHLQ]HOQH PLW GLHVHQ *HVLFKWVSXQNWHQ EH]JOLFK NROOHNWLYHU $XIJDEHQVWHOOXQJHQDXI PHKUHUHQ XQWHUVFKLHGOLFKHQ $EVWUDNWLRQVHEHQHQ LQ VHLQHU ELRJUDSKLVFKHQ,GHQWLWlWVNRQVWUXNWLRQYHUELQGHQNDQQZLHHUVLFKYRQGLHVHQDEHUDXFKXPJHNHKUWZLHGHUHPRWLRQDOXQGDQDO\WLVFKGLVWDQ]LHUHQNDQQXQGZLHHUVFKOLHOLFKGLH GDEHL DXIWUHWHQGHQ GLYHUJLHUHQGHQ RGHU JDU GLVNUHSDQWHQ $QIRUGHUXQJHQHLQVFKlW]HQ XQG DXVWDULHUHQ VRZLH GDEHL PRUDOLVFKH 2ULHQWLHUXQJVSDUDGR[LHQDXVKDOWHQXQGEHDUEHLWHQNDQQ6HOEVWYHUVWlQGOLFKZHUGHQIUGLHELRJUDSKLVFKH$UEHLWDXFKNROOHNWLYH2ULHQWLHUXQJVIROLHQDOVNXOWXUHOOH5HVVRXUFHQDXVJHELOGHWGLH LQVEHVRQGHUH YRQ GHQ NXOWXUHOOHQ (OLWHQ ZLH +LVWRULNHUQ 6FKULIWVWHOOHUQ.LUFKHQOHXWHQ3ROLWLNHUQ SURGX]LHUWZHUGHQhEHU GLH )UDJH GHU$QJHPHVVHQKHLW GHU NXOWXUHOOHQ 2ULHQWLHUXQJVIROLHQ NULVWDOOLVLHUHQ VLFK LQ HQWVSUHFKHQGHQ'LVNXUVDUHQHQ DXFK WHLOZHLVH KHIWLJH |IIHQWOLFKH 'HEDWWHQ XQG $XVHLQDQGHUVHW]XQJHQDXV²:DOHVLVWEH]RJHQDXI*UREULWDQQLHQVFKRQVHLWPHKUHUHQKXQGHUW-DKUHQ XQG EH]RJHQ DXI (XURSD ]XPLQGHVW LQ GHQ OHW]WHQ ]ZDQ]LJ ELV GUHLLJ-DKUHQ HLQ LQWHQVLYHV Å3UD[LVODERUDWRULXP´ IU GLH VNL]]LHUWH ELRJUDSKLVFKH0HKUHEHQHQ,GHQWLWlWVDUEHLWGHV2ULHQWLHUXQJVEH]XJHVDXIYHUVFKLHGHQH(EHQHQYRUJHVWHOOWHU *HPHLQVFKDIWHQ.ROOHNWLYLWlWHQ ² HLQ Å/DERUDWRULXP´ GDV VLFKGXUFKZHLWJHKHQGH*HZDOWIUHLKHLWXQGJURHNXOWXUHOOH.UHDWLYLWlWDXV]HLFKQHW'LH WULQDWLRQDOHQ )RUVFKXQJVZHUNVWlWWHQ ]XP 7KHPD :DOHV ² HV JDE DXFKQRFKDQGHUH]XUQDWLRQDOHQXQGHXURSlLVFKHQ,GHQWLWlWVDUEHLWVRZLH]XU$QDO\VHSURIHVVLRQHOOHQ+DQGHOQV XQG ]XU GDPLW YHUEXQGHQHQ DQDO\WLVFKHQ )DOODUEHLW ²EHVFKlIWLJWHQVLFKXQWHUGHP2EHUWKHPDGHU.RQVWUXNWLRQNXOWXUHOOHUNROOHNWLYHU,GHQWLWlWHQLQ:DOHVPLWGHQIROJHQGHQVSH]LHOOHUHQ7KHPHQGHU.RQVWUXNWLRQYRQ:HOVK:HOVKQHVV´GKGHUGH]LGLHUWZDOLVLVFKVSUDFKLJHQ.RQWXULHUXQJGHUNROOHNWLYHQ,GHQWLWlWVDUEHLWLQ:DOHVXQGGHUHQ]XP7HLOSDUDGR[HQ$XVZLUNXQJHQGHU,UULWDWLRQXQG(QWIUHPGXQJGHVQLFKWZDOLVLVFKVSUDFKLJHQ7HLOVGHUZDOLVLVFKHQ*HVHOOVFKDIWPLWGHP/HLGHQDQGHU%LNXOWXUDOLWlWXQG%LOLQJXDOLWlWGHUZDOLVLVFKHQ*HVHOOVFKDIWXQGGHQGDPLWJHVHW]WHQYHUVFKLHGHQDUWLJHQVR]LRNXOWXUHOOHQ /DJHUXQJHQ XQG 6LWXDWLRQHQ GHU 0DUJLQDOLWlW PLW GHU 7UHQQXQJV XQG9HUPLWWOXQJVDUEHLW YRQ VR]LRNXOWXUHOOHQ =HQWUXPV XQG VR]LRNXOWXUHOOHQ 5DQGSHUV|QOLFKNHLWHQPLW GHQ VR]LRNXOWXUHOOHQ%HZHJXQJHQ LQ:DOHVPLW GHUHQ RIWPDOVWKHDWUDOLVFKEXUOHVNHQ$QVWULFKZLH5HEHFFD·V'DXJKWHUVPLWGHU)XQNWLRQGHUNXOWXUHOOHQ(OLWHQDOV3URGX]HQWHQXQGÅ'HVLJQHUQ´EHLGHU.RQVWUXNWLRQGHUNXOWXUHOOHQXQGQDWLRQDOHQ,GHQWLWlWLQ:DOHVGLHDXIIlOOLJKlXILJDXINDQRQLVFKH6FKULIWHQGHUZDOLVFKHQ.XOWXUWUDGLWLRQXQG*HVFKLFKWHZLHHWZDGDVPLWWHODOWHUOLFKH0DELQRJLPLWGHQZDOLVLVFKHQÅ/LHGHUQYRQGHQ7DWHQGHU+HOGHQ´]XUFNJULIIHQVRZLHPLWGHU]HQWUDOHQ5ROOHGHUNROOHNWLYHQ,GHQWLWlWVDUEHLWGHUZDOLVLVFKVSUDFKLJHQXQGHQJOLVFKVSUDFKLJHQ+LVWRULNHUXQG'LFKWHU
)ULW]6FKW]H(LQHVHKUSHUV|QOLFKH6LFKWDXITXDOLWDWLYH)RUVFKXQJ 
'LH :RUNVKRSV ZDUHQ VWHWV VRDQJHOHJWGDVVQHXHVHPSLULVFKHV0DWHULDO]%DXWRELRJUDSKLVFKQDUUDWLYH ,QWHUYLHZV PLW =HQWUDOSHUVRQHQ LQVR]LDOHQ %HZHJXQJHQ ZLH GHUMHQLJHQ GHU ZDOLVLVFKHQ .LQGHUJDUWHQEHZHJXQJZHOFKH²ZLHGDVDXFKLQDQGHUQHXURSlLVFKHQ0LQGHUKHLWVQDWLRQHQJHVFKLHKW²GLH.LQGHUJDUWHQHU]LHKXQJ LQ GHU EHGURKWHQ 1DWLRQDOVSUDFKH KLHU GHU ZDOLVLVFKHQ SURSDJLHUW PLWHQWVSUHFKHQGHQ]HQWUDOHQ WKHRUHWLVFKHQ .RQ]HSWHQ ]% VROFKHQ EHU VR]LDOH %HZHJXQJHQ XQG VR]LDOH :HOWHQ ]XVDPPHQJHEUDFKW ZXUGHQ VR GDVV VRZRKO GLH&KDQFH EHVWDQGGLH 0DWHULDOLHQ YHUWLHIW ]X DQDO\VLHUHQ DOV DXFK GLH WKHRUHWLVFKHQ.RQ]HSWH GHQHPSLULVFKHQ %HIXQGHQ HQWVSUHFKHQG ]X NULWLVLHUHQ XQG ZHLWHU DXV]XEXFKVWDELHUHQ $XHUGHP JDE HV VWHWV HLQHQ 7DJ DQ ZHOFKHP GLH QHX HLQJHIKUWHQ HPSLULVFKHQ 0DWHULDOLHQ JHQDXHU VWUXNWXUHOO ] % HU]lKODQDO\WLVFK DUJXPHQWDWLRQVDQDO\WLVFKKDQGOXQJVDQDO\WLVFK²GHQ3ULQ]LSLHQGHUQHXHUHQWH[WDQDO\WLVFKHQXQGELOGDQDO\WLVFKHQTXDOLWDWLYHQ6R]LDOIRUVFKXQJHQWVSUHFKHQG²DXVJHZHUWHW ZXUGHQ KLHUEHL PDFKWHQPLWXQWHU VWXGHQWLVFKH *UXSSHQ 9RUODJHQ XQGDUEHLWHWHQDQGHQVWUXNWXUHOOHQ%HVFKUHLEXQJHQXQGDQDO\WLVFKHQ$EVWUDNWLRQHQDNWLYPLW ,QGLHVHP=XVDPPHQKDQJZXUGHDXFK]XU([SOLNDWLRQGHU MHZHLOLJHQ9RUYHUVWlQGQLVVH HUPXWLJW GHU 6WXGLHUHQGHQ XQWHUHLQDQGHU GHU 'R]HQWHQ XQWHUHLQDQGHU XQG JHPLVFKW ² ]% ]X GHQ QDWLRQDOHQ 9RUYHUVWlQGQLVVHQ YRQ 1DWLRQDOLVPXV LQ GHQ XQWHUVFKLHGOLFKHQ +HLPDWJHVHOOVFKDIWHQ GHU 7HLOQHKPHU $XIGLHVH :HLVH ZXUGH DOVR IDNWLVFK DXFK HLQ LQWHQVLYHV 3UDNWLNXP LQ TXDOLWDWLYHU6R]LDOIRUVFKXQJ YHUDQVWDOWHW XQG GHUHQ PHWKRGLVFK V\VWHPDWLVLHUWHQ %HWUDFKWXQJVZHLVHQ ZXUGHQ VR UHIOHNWLHUHQG DXI GLH VHOEVWYHUVWlQGOLFK PLWJHEUDFKWHQ$OOWDJVZLVVHQVEHVWlQGH EH]JOLFK GHU QDWLRQDOHQ ÅLPDJLQHG FRPPXQLWLHV´ $QGHUVRQ  DQJHZDQGW
 $XVEOLFN
(V LVW QLFKW VLQQYROO LP 5DKPHQ HLQHU NXU]HQ 'DUVWHOOXQJ DOOJHPHLQVWHU %HWUDFKWXQJVSHUVSHNWLYHQ GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJ DXI GLH HLQ]HOQHQ PHWKRGLVFKHQ 8QWHUVXFKXQJVYHUIDKUHQ XQG )RUVFKXQJVDQVlW]H LQ LKUHQ WHFKQLVFKHQ9HUULFKWXQJHQHLQ]XJHKHQ(VGUIWHDEHUYLHOOHLFKWLQGHQNXU]HQ$XVIKUXQJHQ DXIJHVFKLHQHQ VHLQ GDVV GLH 8QWHUVXFKXQJVDNWLYLWlWHQ GHU TXDOLWDWLYHQ6R]LDOIRUVFKXQJ JUXQGODJHQWKHRUHWLVFK LQ GHQ $XI]HLJH :HOWGDUVWHOOXQJ (UNXQGXQJV (UNHQQWQLVJHQHULHUXQJV 6WLOIRUPXQJV ,QWHUDNWLRQV XQG +DQGOXQJVYHUIDKUHQGHU$OOWDJVZHOWIXHQ,P*HJHQVDW]XPDOOWDJVZHOWOLFKKDQGHOQGHQ/DLHQPDFKWVLFKGLHTXDOLWDWLYH6R]LDOIRUVFKHULQGLH3ULQ]LSLHQE]ZGLH/RJLNHQ GLHVHU ([SOLNDWLRQV .RPPXQLNDWLRQV XQG ,QWHUDNWLRQVYHUIDKUHQ EHZXVVWVRZHLWGDVGHUKHXWLJH6WDQGGHU)RUVFKXQJEH]JOLFKGLHVHUHOHPHQWDUHQ$XI]HLJHYHUIDKUHQ VFKRQ HUP|JOLFKW ,P =XJH HLQHU IRNXVVLHUWHQ XQJHVW|UWHQXQGUHLQHQ$UUDQJLHUXQJ,QV]HQLHUXQJ$QZHQGXQJXQGRGHUDQDO\WLVFKHQ$XVVFK|SIXQJ GLHVHU $XI]HLJHYHUIDKUHQ ² GLH QDWUOLFK ]XJOHLFK DXFK ZLHGHUXP LQGHUUDGLNDOHQSURIHVVLRQHOOHQ5HLQKHLWVDQIRUGHUXQJDQ LKUH1XW]XQJKRFKJUDGLJSDUDGR[VLQGGK]XHLQHUHQWVSUHFKHQGHQ9HUNQVWOLFKXQJVVFKZLHULJNHLW IKUHQ GLHXPVLFKWLJ LQ GHU(UKHEXQJVLQWHUDNWLRQXQG$XVZHUWXQJVLQWHUSUHWDWLRQEHUFNVLFKWLJWXQGEHDUEHLWHWZHUGHQPXVV²N|QQHQGDQQGHUHQ'DUVWHOOXQJV.OlUXQJV XQG (UNHQQWQLVSRWHQWLDOH EHVRQGHUV LQWHQVLY DXVJHVFK|SIW ZHUGHQ$XFK GLH $XVZHUWXQJ GHU VR JHZRQQHQHQ 3ULPlUPDWHULDOHQ IROJW LP .HUQ (U
 =%%6+HIW6
NXQGXQJVXQG$QDO\VHVFKULWWHQZLHVLHEHUHLWVLQGHQDOOWDJVZHOWOLFKHQ([SOLNDWLRQV .RPPXQLNDWLRQV ,QWHUDNWLRQV XQG (UNHQQWQLVJHQHULHUXQJVYHUIDKUHQLPSOL]LWYRUJHJHEHQVLQG$OOHUGLQJVOlVVWVLFKDXVLKQHQHLQHDOOJHPHLQH'DUVWHOOXQJV XQG +DQGOXQJVORJLN YRQ H[SOL]LWHQ 8QWHUVXFKXQJVDNWLYLWlWHQ DEVWUDKLHUHQ GLH VWHWV GLH 6FKULWWH ² ZLH LPPHU GLHVH WHUPLQRORJLVFK EHQDQQW ZHUGHQ ²IRUPDOH 7H[WVRUWHQNOlUXQJ VWUXNWXUHOOH %HVFKUHLEXQJ DQDO\WLVFKH $EVWUDNWLRQNRQWUDVWLYHU9HUJOHLFK*HQHULHUXQJYRQ WKHRUHWLVFKHQ0RGHOOYRUVWHOOXQJHQXQGGHVVHQ.RQIURQWDWLRQPLWQHXHQHPSLULVFKHQ'DWHQVDPWDQVFKOLHHQGHUSDUWLHOOHU8PIRUPXOLHUXQJE]ZGLPHQVLRQDOHU'LIIHUHQ]LHUXQJHQWKlOW'DGLHWKHRUHWLVFKHQ 0RGHOOYRUVWHOOXQJHQ DEGXNWLY DXV GHU VHTXHQ]LHOOHQ NRQWH[WXHOOHQ XQGNRQWUDVWLYHQ $QDO\VH GHU 3ULPlUGDWHQ JHZRQQHQ ZHUGHQ XQWHUOLHJHQ VLH QLFKWHLQHU )DOVLIL]LHUXQJV VRQGHUQ HLQHU *HVWDOWYHUIROJXQJV XQG $OWHUQDWLYHQGLIIHUHQ]LHUXQJV/RJLNhEHUGDV)XHQLQDOOWlJOLFKHQ([SOLNDWLRQV.RPPXQLNDWLRQV,QWHUDNWLRQVXQG(UNHQQWQLVJHQHULHUXQJVYHUIDKUHQVLQGGLH(UKHEXQJVXQG8QWHUVXFKXQJVDNWLYLWlWHQGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJLQGLHLQWHUGLV]LSOLQlUH*UXQGODJHQIRUVFKXQJEHUGLHNRQVWLWXWLYHQ$NWLYLWlWHQGHU6FK|SIXQJ VR]LDOHUXQGNXOWXUHOOHU2UGQXQJHQXQGGHUHQ6W|UXQJHQHLQJHEHWWHW4XDOLWDWLYH)RUVFKXQJPXVVGHVKDOE LQ LKUHQ NRQVWLWXWLYHQ HUNHQQWQLVJHQHULHUHQGHQ $NWLYLWlWHQ VHOEHU LPPHU WLHIJHKHQGHU HPSLULVFK HUIRUVFKW ZHUGHQ +LHU]X LVW GLH .RRSHUDWLRQ DOOHU6R]LDOZLVVHQVFKDIWHQYRQGHU6R]LROLQJXLVWLNXQGGHU/LWHUDWXUZLVVHQVFKDIWEHUGLH 6R]LDOZLVVHQVFKDIWHQ LP HQJHUHQ 6LQQH ELV ]XU *HVFKLFKWVZLVVHQVFKDIW XQG.XQVWJHVFKLFKWHZQVFKHQVZHUW'DEHLPXVVLQVEHVRQGHUHDXFK²lKQOLFKZLHLQHLQHU%DOLQWJUXSSHRGHUHLQHP6XSHUYLVLRQVYHUIDKUHQRGHUZLHGDV LQ-DQH$XVWHQV 5RPDQ Å(PPD´0U .QLJKWO\ DOV XPVLFKWLJDEZlJHQGHU4XDVL6XSHUYLVRUJHJHQEHU VHLQHU MXQJHQ )DPLOLHQIUHXQGLQ (PPD WXW GLH WURW] LKUHU .OXJKHLWYLHOH)HKOHU EHL GHU%HREDFKWXQJXQG$QDO\VHGHU VGHQJOLVFKHQ/DQGDGHOLJHQ2UWVJHVHOOVFKDIW]X%HJLQQGHV1HXQ]HKQWHQ-DKUKXQGHUWVPDFKWYJOHWZD$XVWHQ  .DS  ² GHU 3UR]HVV XQG GLH .XOWXU GHU DQDO\WLVFKSURIHVVLRQHOOHQ.ULWLNDQGHQÅ)HKOHUQEHLGHU$UEHLW´ZLHGDVGHUEHGHXWHQGH&KLFDJR6R]LRORJH(YHUHWW+XJKHVWUHIIHQGJHQDQQWKDWPLWDOOHQ.UlIWHQJHI|UGHUWZHUGHQ6ROFKHV\VWHPDWLVFKHQ)HKOHUGHU(UNHQQWQLVDUEHLWVLQG0DQJHODQSUDJPDWLVFKHU%UHFKXQJXQGVR]LDOHU.RQWH[WXDOLVLHUXQJ$XVEOHQGXQJHQYRQVFKZLHULJHQ3UR]HVVDEOlXIHQ SKDVHQRGHUDVSHNWHQ9HU]LFKWDXIGLH%HDFKWXQJGHUIRUPDOHQ$XI]HLJHPDUNLHUHU 5HGXNWLRQ GHU 3HUVSHNWLYHQWULDQJXODWLRQHQ 0LVVDFKWXQJ GHV3UR]HVV XQG 3UlVHQWDWLRQVFKDUDNWHUV GHU VR]LDOHQ 5HDOLWlW $EVHKHQ YRQ GHQODWHQWHQ)XQNWLRQHQXQG)ROJHQYRQ+DQGOXQJVPDQDKPHQXVZ$XFKEHLGHU(QWZLFNOXQJGHU.XOWXUGHUZLVVHQVFKDIWVSURIHVVLRQHOOHQ.ULWLNDNWLYLWlWHQNDQQPDQVLFKDQNXOWXUHOOHQ9RUELOGHUQXQGLKUHUNQVWOHULVFKOLWHUDULVFKHQ7UDGLWLRQ RULHQWLHUHQ ZLH GDV JHUDGH IU GLH4XDVL7UDQVNULSWLRQ GHV.ULWLNJHVSUlFKV]ZLVFKHQ0U.QLJKWO\XQG(PPDDQJHGHXWHWZXUGH'LHHPSLULVFKH*UXQGODJHGHU 1HJDWLYNULWHULHQ GHU (UNHQQWQLVNULWLN GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJ LVWVWHWVGLH9HUOHW]XQJYRQ%DVLVUHJHOQGHUDOOWDJVZHOWOLFKHQ+DQGOXQJV,QWHUDNWLRQV %H]LHKXQJV ,GHQWLWlWV .RPPXQLNDWLRQV XQG (UNHQQWQLVJHQHULHUXQJVYHUIDKUHQGLHLP3ULQ]LSDXFKZHQQYLHOOHLFKWDXFKQLFKWLPPHUVREHZXVVWXQGUHIOHNWLHUWLQGHU/DLHQVSKlUHGHU$OOWDJVZHOWHUIDKUHQZHUGHQ,Q=XNXQIWZLUGDXFKYHUVWlUNWGLHSURGXNWLYH.RPELQDWLRQYRQTXDOLWDWLYHQPLW TXDQWLWDWLYHQ8QWHUVXFKXQJVYHUIDKUHQP|JOLFK VHLQ GD GLH XQEHGLQJWH (LJHQORJLNGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJLQ]ZLVFKHQKLQUHLFKHQGHUIDVVWXQGGLHNRPSOH[HQ 8QWHUVXFKXQJVWHFKQRORJLHQ ]XPLQGHVW LKUHU ZLFKWLJHQ 9HUIDKUHQ
)ULW]6FKW]H(LQHVHKUSHUV|QOLFKH6LFKWDXITXDOLWDWLYH)RUVFKXQJ 
LQ]ZLVFKHQ KLQUHLFKHQG KDELWXDOLVLHUW ZRUGHQ VLQG XQG LQVRIHUQ GLH DOWH GHP(UNHQQWQLVIRUWVFKULWW GHU 6R]LDOZLVVHQVFKDIWHQ VR DEWUlJOLFKH .RORQLVLHUXQJGXUFKGLH/RJLNXQG7HFKQRORJLHGHUTXDQWLWDWLYHQ6R]LDOIRUVFKXQJLPPHUZHQLJHU QDKHOLHJW 4XDQWLWDWLYH )UDJHQ GHU UHSUlVHQWDWLYHQ 9HUWHLOXQJ XQG hEHUNUHX]XQJ YRQ0HUNPDOHQ LQ HLQHU QDWLRQDOHQ RGHU DXFK QXU RUWVJHVHOOVFKDIWOLFKHQRGHUJURRUJDQLVDWRULVFKHQ*UXQGJHVDPWKHLW LQ$EKlQJLJNHLWYRQRIWPDOVVR]LDOVWUXNWXUHOOHQ $XVJDQJVYDULDEOHQ N|QQHQ QLFKW PLW0LWWHOQ GHU TXDOLWDWLYHQ6R]LDOIRUVFKXQJXQWHUVXFKWZHUGHQ$OOHUGLQJVP|FKWHPDQX8DXFKJDQ]JHUQH ZLVVHQ ZHOFKH ELRJUDSKLVFKHQ XQG NROOHNWLYHQ ,GHQWLWlWV XQG 6WLOELOGXQJVSUR]HVVH GHQ ]XQlFKVW TXDQWLWDWLY LGHQWLIL]LHUWHQ XQG KHUDXVJHDUEHLWHWHQ6R]LDOPLOLHXRGHU/HEHQVVWLOFOXVWHUQGLHGDQQDXFKQDFKUHOLJL|VHQ9HUKDOWHQVZHLVHQGLIIHUHQ]LHUHQ]XJUXQGHOLHJHQGKGXUFKZHOFKH2ULHQWLHUXQJV/HUQ9HUJOHLFKV%H]LHKXQJVXQG ,GHQWLWlWVHQWIDOWXQJVSUR]HVVH GLHVH LQ GHU/HEHQVIKUXQJV$OOWDJVZHOWXQGLQGHUODQJIULVWLJHQLQGLYLGXHOOHQXQGNROOHNWLYHQ,GHQWLWlWVDUEHLW NRQVWLWXLHUW VLQG (LQH VROFKH )UDJH NDQQ QXQ ZLHGHUXP QXU PLW0LWWHOQGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJXQWHUVXFKWZHUGHQ'DGLHEHLGHQJHUDGHYDJHVNL]]LHUWHQ)UDJHVWHOOXQJHQGLHTXDQWLWDWLYHXQGGLHTXDOLWDWLYHHQJPLWHLQDQGHUYHUIORFKWHQVLQGLVWGDQQHLQH=XVDPPHQDUEHLW]ZLVFKHQTXDQWLWDWLYHUXQG TXDOLWDWLYHU 6R]LDOIRUVFKXQJ VLQQYROO XQG ZQVFKHQVZHUW ² HLQH LQWHQVLYH=XVDPPHQDUEHLWZLHVLH]%EHLGHU9LHUWHQ0LWJOLHGVFKDIWVVWXGLHGHU(YDQJHOLVFKHQ.LUFKH'HXWVFKODQGVHUIROJUHLFKSUDNWL]LHUWZXUGH)ULHGULFK+XEHU6WHLQDFNHU  %HL GHU =XVDPPHQDUEHLW GHU EHLGHQ $XVULFKWXQJHQ GHU 6R]LDOIRUVFKXQJ PVVHQ DEHU VLFKHUOLFK QRFK YLHOH 3DUDGR[LHQ GHV =XVDPPHQZLUNHQV]ZHLHU VHKU XQWHUVFKLHGOLFKHU (UNHQQWQLVORJLNHQ XQG )RUVFKXQJVPHQWDOLWlWHQHQWGHFNWXQGSURGXNWLYEHDUEHLWHWZHUGHQ'LHXUVSUQJOLFKH$EIDVVXQJGHVYRUVWHKHQGHQ7H[WHVZDUGDGXUFKPRWLYLHUW+RFKVFKXOJUHPLHQ XQG 1LFKW6R]LDOZLVVHQVFKDIWOHUQ GLH ([LVWHQ]EHUHFKWLJXQJGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJ]XSODXVLELOLVLHUHQ'DEHLPXVVWHQGLHJUXQGOHJHQGH (UNHQQWQLVKDOWXQJ XQG GLH $NWLYLWlWVVFKULWWH GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJ GDUJHVWHOOW ZHUGHQ ² DOVR QLFKW QXU XPULVVHQ ZHUGHQ ZDV TXDOLWDWLYH6R]LDOIRUVFKXQJ LVW VRQGHUQ DXFK LKU(UNHQQWQLVZHUWKHUDXVJHDUEHLWHWZHUGHQ'HU$XWRULVWGDYRQEHU]HXJWGDVVOHW]WHUHVGLH)UDJHGHU([LVWHQ]EHUHFKWLJXQJKLQUHLFKHQG EHDQWZRUWHW 'DUEHU KLQDXV NDQQ DEHU QRFK GDUDXI KLQJHZLHVHQZHUGHQGDVVTXDOLWDWLYH6R]LDOIRUVFKXQJ$XINOlUXQJVIXQNWLRQEHUGHQHQJHUHQ%HUHLFKGHU:LVVHQVFKDIWKLQDXVKDW6RN|QQHQVLFKSURIHVVLRQHOOH3UDNWLNHUDP(UNHQQWQLVYHUIDKUHQ GHU H[SOL]LWHQ TXDOLWDWLYHQ )DOODQDO\VH RULHQWLHUHQ XQGGLHVHVLQGHUSURIHVVLRQHOOHQ3UD[LVDEJHNU]W]XU$QZHQGXQJEULQJHQ'DVIlOOWLKQHQPHLVWHQVQLFKW VHKU VFKZHU ²XQGSURIHVVLRQHOOH3UDNWLNHU OHUQHQGLH(UNHQQWQLVYHUIDKUHQEHPHUNHQVZHUWVFKQHOOZHLO]ZLVFKHQGHQQDWXUZFKVLJHLQJHEWHQ(UNHQQWQLVYHUIDKUHQGHUSURIHVVLRQHOOHQ3UDNWLNHUGLHX8UXGLPHQWlUXQGIHKOHUDQIlOOLJVLQG]%GLHSUDJPDWLVFKH%UHFKXQJXQGGLH3HUVSHNWLYHQWULDQJXODWLRQ QLFKW KLQUHLFKHQG V\VWHPDWLVFK YROO]LHKHQ HLQH V\VWHPDWLVFKH HSLVWHPLVFKH +RPRORJLH EHVWHKW $XFK ]ZLVFKHQ GHP VR]LDOHQ $UUDQJHPHQW GHU)RUVFKXQJVZHUNVWDWW HLQHUVHLWV XQG GHP GHU SURIHVVLRQHOOHQ )DOOEHVSUHFKXQJGHU*UXSSHQVXSHUYLVLRQXQGGHU%DOLQWJUXSSHDQGHUHUVHLWVEHVWHKWHLQHDXIIlOOLJH:DKOYHUZDQGWVFKDIW8QGVFKOLHOLFKVLQGGLH9HUIDKUHQGHU(UNHQQWQLVNULWLNLQ GHU TXDOLWDWLYHQ 6R]LDOIRUVFKXQJ XQG LQ GHQ UHIOHNWLHUHQGHQ SURIHVVLRQHOOHQ3UD[LVGLVNXUVHQ VHKU lKQOLFK 5LHPDQQ  E ²1HEHQ GHU(UNHQQWQLVVWHLJHUXQJVIXQNWLRQ IU GLH SURIHVVLRQHOOH3UD[LV YHUKLOIW GLH(LQVR]LDOLVDWLRQ LQGLH(UNHQQWQLVYHUIDKUHQGHUTXDOLWDWLYHQ6R]LDOIRUVFKXQJ²GDV LQVEHVRQGHUH LQ
 =%%6+HIW6
:HUNVWDWW]XVDPPHQKlQJHQ ² DXFK GD]X GLH *UlEHQ ]ZLVFKHQ YRUJHSUlJWHQ$OOWDJVLFKWZHLVHQ VDPW LKUHQ 6WHUHRW\SLVLHUXQJHQ XQG 9RUXUWHLOHQ ]X EHUZLQGHQZLHLP9HUODXIGHUREHQEHVFKULHEHQHQWULQDWLRQDOHQ)RUVFKXQJVZHUNVWlWWHQVLFKWEDU ZXUGH 'DV PDJ LP =HLWDOWHU GHU SROLWLVFKHQ PHGLDOHQ XQG UHOLJL|VHQ6WLOLVLHUXQJYRQNXOWXUHOOHQ%UXFKOLQLHQQRFKVHKUZLFKWLJZHUGHQ
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